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Piloting Canada’s aircraft sigielicn program for defense—estimated 
as likely to cost $700 millions this year—is T. N. Beaupre, Defense 
Production Minister Howe’s 35-year-old assistant deputy for the 
last year. Aircraft production now becomes his prime responsibility 
under a reorganization of the department (The Financial Post, Feb. 
21).. In this position, he will be the key figure in governmental de- 
cisions on the future of Canada’s aircraft industry, particularly in | 
the field of original design, now under sttdy. 


THE NATION’S BUSINESS 


Now ft Will Pay Us 
To Work Hard Again 


The one fact about the budget which outshouts all others is 
that this is an:enterprise and incentive budget. 

Its Basic désign, declared again and again by the Finance 
Minister, is to encourage Canadians to save money and to take 
a much bigger share in our national development which is the 
envy of the whole free world. 

There is the doubled tax credit on Canadian dividends, and 
the loud go-ahead for Canadian mining and oil companies in 
changes definitely stimulating to their activity. 

Thére are benefits in the budget for people who are prepared, 
in the Minister’s words, “to work hard and vigorously for good 
wages, salaries and profits.” 

That means benefits for everybody. Politically, Mr. Abbott 
deserves great applause for his courage in laying this gospel of 
individual enterprise and effort straight down the line. 

The budget does very little (except in minor ways like the 
cigarette tax) to dé anything for anybody who doesn’t work for 
the benefit. It does a good deal for people who are prepared to 
increase their earnings and put those earnings into employment. 

In a time of great national expansion such as this country is 
now undergoing, the prime national needs are boldness, indivi- 
dual freedom and incentive. The tax changes mové in the direc- 
tion of liberating those forces. and particularly of stimulating | 
Canadians to develop Canada for Canadians. 

Taxes are still appallingly high and defense still takes 50 
cents‘of every tax dollar. But unpleasant as all taxes are and 
high as they will be hereafter, it makes a great deal of difference 
to individual decisions and to the economy as a whole how the 
taxes are got. 

This is the frankest recognition the administration has yet 
given to the essentiality of individual enterprise. 


This Air Freight Decision 


That is going to be an extremely important decision Ottawa 
will make over the air freight business in Canada. 

Right now Trans-Canada Airlines is fiercely battling away 
against a Canadian Pacific Airlines application for permission to 
get into the freight field. At present Trans-Canada has a mon- 
opoly on the transcontinental run both for passengers and cargo. 
The air cargo it takes only when it has room. 

CPA wants to do a cargo-only business and only on a Mont- 
real-Toronto-The Pas-Edmonton-Vancouver route. 

There was a time when TCA’s monopoly certainly made econ- 
omic sense. Only'a concentration of traffic with one line could 
give an operator a hope. 

TCA says it still needs moenopoly. It may be right but we 
wonder. CPA says the answer is no and is willing to back its 
guess with money. 

TCA says there is no need for more air cargo capacity. A few 
deep breaths later it announces that it is buying extra planes 
exclusively for freight purposes. Some contradiction there! 

For business in Canada, the immediate and basic concern is 
not so much which of the battling birds wins, but that somebody 
does get going on developing a first-rate air cargo service. 

Business needs schedules. Precisely when will the stuff get 
there is usually a more important question than how it gets there. 


Air cargo can work tremendous changes in the business pat- | 


tern in this country. It will change warehousing and inventory | 
practices. It will change mass merchandising techniques. It will 
have a profound effect in eliminating some of the handicaps 
which distance (which is time) has thrust on Western Canada. 
It will have a profound a in tying this country together. 


Should We Have More Banks? 


It will be interesting to see how the government acts. when 
it next gets an application from a foreign-owned bank for per- 
mission to operate in Canada; 

Ottawa has granted a charter to the Mercantile Bank of Can- 
ada, a branch or subsidiary of the Nationale Handelsbank of 
Amsterdam, 

In itself, that move is not a*matter of much consequence. 

But what happens if, as is widely rumored, bank applications 
come in from American, Swiss, British or other banks? 


We would not for a second oppose the entry of other banks | 


into the Canadian business scene on the ground that they would 


add to competition. 
We do wonder, however, if it would be in Canada’s best in- 


terest if any substantial segment of her banking business were | 


to come under the control of outsiders. 
For i nee: Canada is the locale of a great many U. S.- 
owned branch plants. We welcome them and value them. 


But would it be desirable in the national interest if American | 


banks were to move into this field and take into their fold the 
major part of the business of the U. S. branch plants? 

We don’t suggest that no more bank charters should be | 
granted-or that the present banking group be protected against 
further competition. / 

We do affirm, however, that Canada’s banks have served 
this country very adequately and well; that the branch banking | 
system has proved remarkably suitable for this kind of country | 
and that Canada’s banking executives have, in the main, had a 
high sense of public responsibility and Canadianism. 

This country is developing into something very worth while. 
Its particular national characteristics are being constantly etched 
more deeply. These, even like territory, are worth defending — 

inthe realm of business as well as in the realms of government. 
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Washington Now Back Where It Was Years 
Ago On Project—FPC Stalls On Power Decision | 
Congress Sets Up Another Study Committee 


OTTAWA (Staff)—U. S. dither- 
jing and delay on the St. Law- 
|rence Seaway has reduced men in 
jcharge of the project here to a 
state of dull desperation. After 
la year of waxing and waning 
hopes, Washington seems to be 
back where it was years ago—in 
a swamp of indecision and a 
tangle of half-hearted political 
calculation. 

As far as Ottawa is concerned, 
all bets are off. As one authority 
put it: “Nobody this side of Jor- 
dan can tell you what may hap- 
pen now.’ 

Latest moves in the rigmarole 
lof Washington’s manoeuvres are 
followed here. with a kind of 
fatalistic gloom. David Mundell, 
Justice Department counsel, flew 
down to Washington again this 
week for yet another hearing of 
the Federal Power Commission. 
On Friday a procedure known as 
oral argument will be carried out 
, before Glen R. Law, FPC exam- 
| iner; and this should end the 
hearing stage of the New York 
State application for a license to 
ae gs Ontario in the power 


htiar that, Mr. Law has the 
case in his hands. He will make 
a report and recommendation to 
FPC. Last time it took 18 months 


Washington didn’t act quickly, | 
Canada could go ahead with its 


» Investment and Public Affairs. 
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PRICES 


Anti - freeze: Mild winter 
weather is knocking the bottom 
permanent type anti- 
| freeze in the U.S.; at the same 
pie ethylene glycol—chief in- 
gredient—is being offered by at 


least one of the largest manufac- | 


turers at a 20c a gal. reduction. 
So far Canadian prices have been 
holding. There is little doubt, 
| however, that anti-freeze for next 


| winter—quoted first around April 


and more people here are hoping | 


that it can be done as an 4ll- 
Canadian project. 

Meanwhile, Congress is starting 
the cumbrous, repetitive proce- 
dure necessary to try to get the 
United States to take a share. 
This week’s move was the ap- 
pointment of a sub-committee of 
the Foreign Relations Committee 
of the Senate. 

The sub-committee, with Sena- 
tor Wiley as chairman and Sena- 
tor Taft as one of its members, 
will “study” seaway bills. It 
might, in due course, make a 
recommendation to the Foreign 
Relations Committee which 
might, 
mendation to the Senate which 
might, or might not, pass a bill. 
If it did, it would be of no effect 
unless the House of Representa- 
tives went through the same pro- 
cesses and also came up with a 
bill. 

Other Bills Too 

All that has happened so far is 
that, instead of doing anything 
about the Wiley-Dondero Bill 
(The Financial Post, Jan. 17), 
other Congressional leaders have 
introduced rival bills. 


own Seaway as planned. More | —Will be down. 


Petroleum products may go up 
soon in B.C. reflecting recent in- 
creases in California. B.C. will 
continue to import California 


|erude and products until next 


fall when the Trans Mountain 


| pipeline will start delivering Al- 


| crude, 
/1.8c a gal. 
;and 10c a bbl. 


later on, make a recom- | 


berta crude, The California hikes 
ranged from 10c to 50c a bbl. on 
is 1.6c a gal. on gasoline, 
on middle distillates 
on bunker. 


Hogs and pork could remain 
relatively firm until next fall at 
least. There are 5° fewer hogs 
on/farms than last year. Outlook 
is for fewer coming to market 


“after next fall too, as 22% fewer 


sows will be farrowed in the six 
months ending May 31 than in 
same period last year. 


Grain, Ottawa has approved 
increases in initial prices to farm- 
ers of all grades of wheat and of 
barley. Initial price of all grades 
of wheat except Durums will be 
increased to $1.60 from $1.40 a 


' bu. (Basis No. 1 northern in store 


to get this recommendation. Pre- 


at Lakehead effective Mar. 2) 


Cigarettes: Major companies 
took 2c a package (of 20) off this 


Northwest Gas | 


Now Studying’ 
Line to East 


By W. L. DACK 


A new and powerful contender 


has.entered the battle for a fran- 
chise* te serve Eastern Canada 


| with Alberta gas: Morgan-Stan- 


ley-backed Northwest Natural 


Gas, which is also seeking Feder- | 


al Power Commission permission 


to pipe Alberta gas into the Paci- | 


fic northwest states. 


Northwest, which proposes a 
route paralleling Interprovincial’s 
oil pipeline -- south out of Al- 
berta dipping into the U, S. at 
Superior and swinging back into 
Canada at Sarnia — says it can 
lay the gas down at Sarnia 5c to 
15e cheaper (45c per mcf) than 
the price most often quoted in 
proposals of Trans Canada Pipe 
Line Co, (50c-60c mfc) which 
plans to go through northern On- 
tario, claims it can build the line 
for $50 millions less than the 
Trans Canada estimate. 

Officials of the company are 
now on their way to confer with 
Ontario and Ottawa officials. One 
offer they’re reported ready to 
make to get Ontario backing: 
branch lines to the Head of the 
Lakes#and to.the Sudbury mining 
area, 

Since none of the gas would 
be for sale in U. S. — at least 
for a while — it would go through 


; U. S, in bond and therefore would 


not require any Washington per- 
mit. Northwest has sizeable re- 
serves of gas under contract in 


No. 9 


* Member of Audit Bureau of Circulations 


Why Market | Boils 


To New Mine Fever 


Big Wave of Speculation Follows In Wake Of 
Saskatchewan, ‘New Brunswick Excitement— 
Here Are Some Developments Now Shaping 


(See also pages 15, 26, 27) 

Big news was being: made on Canada’s mining fronts again this 
week—and speculation fever was again hitting the market. 

These were the big mine developments, actual or in the making: 

—Diamond drilling in the Beaverlodge uranium camp had proven 
up new ore of unusual dimensions and prospects were bright for 
development of what could become the Western Hemisphere’s biggest 
uranium mine. 

—Major expansion of iron mining on Ontario’s Steep Rock range 
was sealed with investment by Inland Steel of U. S. of $50 millions 
to establish production of at least three million tons a year by 1960 
with an eventual target.of 10 million tons a separate story this 
page). 

—In. Quebec, the -world’s first commercial mine of two new 
nickel minerals of strategic importance was in the making, 

—Production plans were being rushed to the Boylen base metals 
properties in the big New Brunswick finds. A pig iron smelter was 
now a possibility. 

On the Toronto Stock Exchange, speculative fever was at its 
highest ever: daily share volume hit a new record of 12.7 million 
shares early in the week. It was strictly a little man’s market; based 
largely on dozens of issues from the hot Saskatchewan and New 
Brunswick camps—the professional traders were on the sidelines, 


$50 Million For Steep Rock 
To Up Output 5 Times Plus 


iron!a year, There 
chance that actual 


is an excellent 


A major expansion of 
production 


mining activities on Ontario’s 


sumably it could happen quite 
quickly. But Ottawa is beginning 
to doubt whether anything ever 
happens quickly. 

One Thing That Matters 

To complete the uncertainty, 
FPC is waiting for President Eis- 
enhower to appoint a new chair- 
man to replace the acting chair- 
man who has been refused con- 
firmation by the Senate. So even 
if Mr. Law did make a quick 
recommendation to the Commis- 
sion, no one can tell what it might 
do with it. 

From Canada’s point of view 
this is the one ting that matters. 
If New York could get the go- 
ahead on the power project, Can- 
ada is in the clear on the Seaway. 

| We might have to delay the start 
‘for a little to give the Americans 
a final chance to get in, but we 


| wouldn’ t have to wait too mang. HS}. If | 


Senator Thye of Minnesota 
wants the U.S. to put up $100 
millions to deepen the channels 
above Lake Erie. Senator Leh- 
mann and Representative Roose- 
velt want to attach all sorts of 
conditions to New York’s use of 
the power—if it is ever allowed 
to generate it—and they want to 
go back to the earlier plan of 
having the U.S. Corps of Engi- 
neers build the works and then 
turn them over to New York 
State. 

In none of the U. S. manoeuvres 
is there any reflection of the sense 
of urgency which Canada feels 


about getting on with the project. | 


No 
made to New York State’s appli- 
eation before the Federal Power 
Commission. 
“No one is against it,” said one 
(Consmnnt on page. 3, col. 3) 


Que. Company T Tax Problem 


Now All Up To Duplessis 


OTTAWA (Staff) — The Fed- 
j}eral Government has taken one 
|large step toward removing the 
| tax disadvantages which threat- 
ened to drive company head- 
quarters out of Quebec (The 
Financial Post, Feb. 14, 21). The 
remaining step can only be taken 
by: Premier Duplessis. 

The extra tax paid by compan- 
ies with Quebec headquarters was 
of two kinds. Finance Minister 
Abbott removed the one for 
which Ottawa was responsible by 
allowing a deduction of 7% from 
the federal income tax to cor- 
porations which have to pay 7% 
to the Duplessis Government. 
Formerly the Federa) Govern- 
ment allowed only 5%. The move 
is intended to remove any pos- 
sible suspicion that Ottawa is 
trying: 

(a) To squeeze unduly small 
the sphere left to the Provincia) 
Government fos raising taxes. 

(b) To pressure Quebec into 
joining a tax rental agreement. 
(Mr. Abbott said in the budget 
speech that “no-pressure, direct 
or indirect, should be placed on 
any province to accept an 
agreement”). 

But one disadvantage remains 
ito Quebec corporations which 
Ottawa cannot do anything about. 

The 7% deduction from federal 
corporation tax’ applies only to 
profits made in the Province of 
Quebec. Mr. Dunlessis collects 
his 7% on all the profits of 
Quebec companies wherever they 
are made, When the other prov- 
inces were collecting a 5% cor- 
| poration tax on sales within their 
borders, Mr. Duplessis allowed 
this as a deduction from his pro- 
vincial 7%. So they paid only an 
extra 2% on sales outside Quebec. 
Now, with all the other provinces 
out of the corporate tax field, 
they are due to pay Quebec a full 
7% on all sales. 

Some measure of relief is be- 
lieved to be planned in Quebec. 
But it is stil] not known ‘what 
form it will take. The main un- 
answered questions are whether: 


1, With the additional con- 

| cession. now made by Ottawa 
Mr, Duplessis will change his 

legislation openly, or whether 
he will proceed with his re- 
ported,plan to provide what is 
called “hole-and-corner” relief 
by orders-in-council. 

2. Whatever form the change 
takes, it will correct the situa- 
tion wholly, or only in part. 
Will Mr. Duplessis now restrict 
his 7% tax to profits made in 
the province—in which case 
Quebec companies will suffer 
no disadvantage at all—or will 


e:a 


he still allow the deduction of 

only 5% for sales made in the 

other provinces? 

In political terms, the Federal 
Government is obviously con- 
cerned about the position of 
isolation in which Quebec now 
finds itself as the only province 
Without a tax rental agreement. 
For the sake of unity, it wants to 
make it absolutely clear that it 
is not driving Mr. Duplessis into 
isolation, and that: it will not try 
to take any advantage of his 
present position. There is no 
other reason for removing the 
federal tax on transfer of securi- 
ties, except to leave another tax 
field (even though a minor one) 
clear for Mr. Duplessis. 

The long section of the budget 
speech dealing with federal-pro- 
vincial financial relations was 
primarily political rather than 
financial. It was inspired by the 
Cabinet and not the Department 
of Finance. In it, Mr. 
admitted that the extent of fed- 
eral taxes made it more difficult 
for the province to increase their 
revenues; and he got a long cheer 
from the Liberals when he added: 
“No Royal Commission is needed 
to discover this truth.” 


serious objection has been | 


| 


southern Alberta particularly in 
the huge Pincher Creek field. 
Premier _Manning of. Alberta 
is reported to be looking on the 
new proposal with considerable 
interest. He has reiterated on 
many occasions that .before ex- 


week in addition to the 4c budget 
cut in excise duties. Where there 
are no provincial taxes the con- 
sumer price will be 33 (41c for 
25). Tobacco companies felt the 
4c a package increase was not 
enough to hit smugglers. The 
price drop is expected to be off- 
set by increased consumption. 


Tax Tax Changes Offer a] a Bonus 


(Continued on bate P0012)... 3, col. 2) 


port out of the province is per- ' 


Steep Rock iron range is now as- 
sured by the decision of Inland 
Steel Co., sixth largest U. S. steel 
producer, to invest $50 millions 
in establishing production on this 
range of at Yeast three million 
tons of iron ore a year by 1960. 

Right now it looks as if pro- 
duction from this great iron range 
- all of it benefiting Steep Rock 
Iron Mines — is heading for 10 
million tons, if not more; 

Steep Rock itself is already 
scheduled to advance its mining 
rate from 1952’s 1,275,000 tons to 


may exceed this. 
Gets $8 Millions 

A new ore area, “G,” is to be 
prepared for production by Steep 
Rock Iron Mines with some $8 
millions received as advance 
royalty payment under the revis- 
ed agreement with Inland Steel. 

While a minimum of six mil- 
lion tons is scheduled, company’s 
goal.-has been an output of 10 mil- 
lion: tons from owned and leased 
areas, *This objective now ap- 
pears well on the way to attain- 
ment, 


If Small Firm Incorporates: 


By PAUL DEACON 

Should the small business in- 
corporate, or continue to operate 
as a partnership or sole owner- 
ship? 

It's a touchy problem, in which 
individual circumstances are the 
deciding factor, 

But last week’s budget may 
provide another major. factor in 
pushing toward incorporation of 


|} more companies—and particular- 
'ly those with profits of $20,000 


Abbott | 


a year or less. 

Here’s why: Under the new 
tax basis, all other things being 
equal, the sole owner of a busi- 
ness with a net income of $20,000 
would increase his retained in- 
come by about $1,500 if he in- 
corporated the business. Under 
certain circumstances, partner- 
ships may still hold an edge tax- 
wise, but what was formerly a 
sizeable difference is now greatly 
reduced. 

Lawyers contacted by The 
Financial Post indicated that the 
move to incorporate has already 
begun. Several reported that 
they had already drawn the tax 
changes to the attention of clients 
who had been considering in- 
corporation for some time, but 
had not reached any decision as 
yet. The budget proposals are 
expected to be enough in most 
cases to tip the scales in favor of 
the corporate form of business. 

Generally, the trend to incorp- 
oration was regarded as a favor- 
able development. “There are 
many advantages to a partner- 
ship, and if they are drawn up 
on a sound basis, they may still 
be preferable for some _ busi- 
nesses,” one lawyer commented. 
“In the main, however, partner- 


ships have been set up in hap- 
hazard fashion and have just 
grown like Topsy. The incorpor- 
ation of these businesses would 
place trem on a sounder footing.” 


What are the advantages of in- 
corporating, in addition to the 
tax feature? The main ones in- 
clude the owners’ limited liability 
as against unlimited liability of 
partnership; les$ likelihood of 
legal and financial entanglements 
in the event of the death, illness, 
bankruptcy, etc., of an individual 
owner; often better. continuity in 
the conduct of the business, 


The effect of the new rates of 
corporate and personal taxes 
may be illustrated in the follow- 
ing example (the picture is alter- 
ed not only by the lower rate on 
personal and corporate income, 
including the increase from $10,- 
000 to $20,000 on which the basic 
corporate tax is calculated, but 
also the higher tax credit—20% 

(Continued on page 3, col. 3) 


U. S. Dollar Stronger 
Goes Over 98 Cents > 


For the first ‘time since last No- 
vember the U. S. dollar has gone 
over the 98-cent mark, being quoted 
at midweék at 98-3/16c, up about a 
quarter of a cent from a week be- 
fore. 


Bankers saw no new factors in 
the situation other than a feeling in 
some quarters that it might work 
upward. The close of navigation is 
seen as a bearish factor on the Cana- 
dian dollar temporarily, while on 
the other hand large stocks of wheat 
awaiting sale would strengthen it. 


The U. S. dollar was quoted at 
98-31/88c on Nov. 20. 


|New UK Vote Seon 


After the Coronation, another elec- 


The revised agreemént with 
Inland (operating through its 
Inland, under its Steep Rock subsidiary Caland@ Ore Company 
agreement must. pay foyalties on | Ltd.) takes in a somewhat larger 
a minimum of three million en ee area than the original agreement 


| but’ it is understood that there 
e | was no diminution of the rate of 
Inside | 
vw . 
News 


royalty as'set forth in the original 

agreement. 
Even $1 a ton royalty would: 

assure Steep Rock a “depression 
proof” income of $3 millions a 
year so that the company profit 

New Lease On Life 

The business sun is shining again 

in Windsor, after a long overcast 

of pessimism. A special Post re- 

port on the new optimism, com- 

pared with a year ago (p. 15). 


a three million ton annual rate 
by 1955. 


potential has been expanded con- 

siderably. The agreement _re- 

quires a minimum royalty pay- 
ment irrespective of whether or 
not production is carried on. 

The agreement between Steep 
Rock and Caland, runs for 99 
years and the payments to Steep 
;Rock are based on a percentage 
of the market value of the ore 
shipped-by Inland. 

Neither M. S. Fotheringham, 
Steep Rock head, nor Philip D. 
Block, Jr., Inland vice-president 
mentioned ore reserves of the “C 
area held by Caland in their joint 
announcement of the new devel- 
opment,- But mining of 500 mil- 
lion tons of ore to a vertical depth 
of 3,000 ft. is apparently a possi- 
bility for ultimate mining. Mr. 
Block said quality and structure 
of the ore on their section is ex- 
cellent. 

Drilling Continues 


| Inland’s pre- -produdtion pro- 
gram of drilling and exploration 
is continuing on ‘the leased area 
this winter as it has during the 
preceding three, and the major 
undertaking of bringing the mine 
| into operation wil? be started as 
| soon as possible. 

First phase will be removal of 
overburden to expose the ore 
body for mining. This will likely 
be largely of the underground 
type due to the deep-seated char- 
acter of this particular ore body. 


Tax Change Omissions 
What important and desirable tax 
changes were omitted from. the} 
budget? Canadians from coast to 
coast give their views (p. 8). 


Musical Export 

British Columbia has a new export: 
music for Eastern Canada and | 
U. S. It began when a lawyer who 
couldn't get what he wanted start- 
ed a still growing business (p. 16). 


tion in Britain? The Socialists 
think this isn’t quite cricket — but 
that’s the way Churchill’s thinking 
is: veering, says Adelphi in London 
Calling (p. 28). 


Selected Growth Stocks 
Two more selections and the reas- 
ons behind their selection in the 
continuing Post feature, Selected 
Growth Stocks, written by an in- 
vestment expert (p. 23). 


Defense Contracts 

From nails to signal-code flags, | 
there’s a broad range of business 
represented in the latest list of de- 
fense contract awards (p. 22). 


Budget Based On Rising Profits, Wages 


Here’s Thinking Behind Tax Cuts, How Finance Dept. Sees Economy Going 


between national product and 
| government revenues assumed in 
| several past budget speeches. Last 
year’s gross national product was 
2%% higher than Mr. Abbott's 
forecast. His revenues were less 
than 1% higher. This year -he 
estimates a 4% increase in nation- 
al product, but he expects his 
revenues to be 8%% higher. 
Here is a comparison between 
the forecasts for the two years: 
Tax Revenues 
and Gross National Product 
(Actual and forecast). 


(See also pages 7, 10, 11) 

BY MICHAEL BARKWAY 

OTTAWA (Staff) — The Gov- | 
ernment expects the level of 
company profits to be substanti- 
ally higher in 1953 than in 1952. 
This is one of the basic assump- 
tions on which Mr, Abbott made 
his optimistic forecast of this 
year’s revenues. Another, almost 
equally important, is the assump- 
tion that the total of labor income 
will continue to rise this year. 

Although these forecasts are | 
not spelled out in Mr. Abbott's 
budget speech, they are the main’| 
justification for the revenue ex- | 
pectations on which al] the tax 
cuts are based. Budget Estimate 

By contrast with the forecast of | for 1952: ..... $2244 b. $3,979 m. 
buoyant revenues, Mr. Abbott’s|Actual Prelim. 
forecast of 1953's gross national | for 1952: ..... $23 b. 
product is conservative. Orfe | Increase 7 
reason for the contrast is that| ‘Wal over *st- 
the budget assumes, at best, 4 | Budget Estimate 
normal! crop this year; and agri-| for 1953: 
cultural income plays a more | Increase 
important part in the national estimate over 


product than it does in tax, ‘52 actual: % 814% 
revenues. 


| An light of last year’s actual 
Nevertheless, this budget) results, Mr, Abbott and his ad- | 
notably upsets the relationship visers are obviously counting on’ 


Tax Revenues 
(at "52 


G.N.P. rates) 


$4,010 m. 


214 % 08% 


$4,345 m. 
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a considerable change in the 
revenue trend. In particular, they 
assume that the balance will be 
tipped more heavily toward the | 
non-faim sector (which produces | 


|/most of the revenue) and away 


from the farm (which is not the 
tax collector’s favorite resort). 
In 1952—in spite of the increase 
in national production—collec- 
tions of direct pe. agar fell 
below the .forecas made last 
April, Personal income tax is 
down by’ $12 millions, or about 
1%, and corporation income taxes 
are down by $39 millions or 3%. 
The only thing that saved the 
Government’s balance sheet was 


an unexpected boom in excise | 


taxes, sales tax and customs 
duties. Setting off these increases 
against the decline in direct taxes, 
total tax revenue was $31 mil- 
lions more than forecast, an in- 


| crease of less than 1%. 


It was not enough to balance 


‘last year’s budget, because ex- 


penditures increased by more 
than $57 millions above the bud- 
get_estimate. 

Balancing of the 1952 Govern- | 
ment accounts, in fact, was a very 


narrow squeak. It was accomp- 
lished only by the manipulation 
of three major extra-budgetary 
accounts, 

Ordinary revenues did not 
balance ordinary expenditures. 
The announced surplus of $48 
millions would not have been 
achieved if Mr. Abbott had‘ not 
resorted to one nest-egg, one 


}major change of plan; and one 


smaller revenue-saving device, 


Here are the devices which 
balanced the 1952 accounts: 


1, On the revenue side, he used 
the nest-egg of the provincial 
corporation tax suspense account. 
This account (The Post, Jan. 31), } 
was set up under the old federal- 
provincial tax agreements, when | 
the Federal Government had to) 
turn over to the provinces 5% of 
the corporation income tax. Now 
that the provinces no longer levy | 
a corporation tax, the suspense | 
account is only required to cover | 
the remaining 1951 transactions. 
But it had a credit of $92 millions, | 
Mr. Abbott has taken half of this 
into revenue. So his sluggish tax | 
returns for 1952 were boosted by | 

(Continued on page 3, col, 4) 


Caland will be a Canadian op- 
eration in all respects, Block said, 
with complete autonomy for de- 
velopment of the property ex- 
cept for over-all direction by the 
parent steel company. So far as 
possible, all personnel will be 
Canadian, he added. 

“The Steep Rock development 
has special attraction for Inland 
because of its location,” said 
Block. “Ore boats will load Steep 
Rock ore from the Canadian Na- 
tional dock at Port Arthur. This 
port is 120 miles nearer our steel 
mills. at Indiana Harbor than 
Superior, Wisconsin, shipping 
point for Mesabi range ore, which 
will result in saving almost a day 
in each round trip.” 

Its position on the Sfeep Rock 
range will meet its requirements 
for “many years into the future,” 
Mr. Block indicated, without the 


| necessity of going to remote 


sources to supplement reserves it 
already has in the United States. 
Eighth In Steel Output 
Inland is the eighth largest 
steel company in the world and 


| has a rated steel-making capacity - 


of 4,500,000 tons annually. The 
company is fully integrated, own- 
ing its own reserves of coal, iron 
'ore, and limestone, and operating 
a fleet of boats on the Great Lakes 
|to transport its raw materials. 
Besides its steel plants, the 
company has merchandising and 
(Continued on page 3, col. 2) 
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Exclusive With 
Eaton’s | 
In Canada! 


‘“‘Cre-Anized” Fur Felt'In 


fil HATS 


‘These fine hats are unusually crease-resistant! Crease 
them ... crush them .., they can be quickly reformed 
into their previous smooth shape! A special blending of 
wild furs and the use of a new type of felting machinery 
makes this possible by closely duplicating the hand method 
of Continental fur felt making. Available in four colours 
and the popular two-way brim, wear it up or snap it down. 
Sizes 6% to 7%. \ 


“Your Best Buy is an EATON Brand” 


207 LEADING CANADIAN COMPANIES AGREE 


Executives from such companies as: B-A Oil, Manufacturers Life, 
Underwood, General Electric, C.I.L., Simpson’s, General Motors, 
Link-Belt, Aluminum Co. of Canada, Lever Bros., Steel Co. of 
Canada. Bell Telephone, Canadian Breweries, eic., attended the ° 
Jack H. McQuaig Manpower Clinics held in Montreal and Toronto 
last year. 

These executives unanimously agreed that they improved their 
abilities to hire and promote the right man for the right job. 
Executives ip your organization can attend these. 


THREE CLINICS ON THE APPRAISAL, SELECTION AND PROMOTION 
OF JUN'OR EXECUTIVES AND SALES PERSONNEL 
to be held at the Royal York Hotel on the afternoon of March 9 
10 and 11th—2:30 to 4:30. 
Apply now for application forms and further details, 


/ 


Sponsored by 


THE ADVERTISING AND SALES CLUB OF TORONTO . 


113% KING ST. W. EMpire 3-7777 


WANTED 
CHIEF ENGINEER 


A well established Western Canadian organization, engaged in both 
the repoir of RCAF aircraft and industrial manufacturing, wishes to 
enlarge its operation in the sheet metal, plate work and mechanical 
fields, particularly with regard te fabricating equipment for the 
petroieum and petro-chemical industry. A Chief Engineer with proven 
‘record of extensive experience in one of the following fields is re- 
quired to head Industrial Engineering Department; structural steel, 
sheet metal, plete work, pressure vessels, boilers, heat exchangers or 


mechanical equipment. 
Responsibilities will include the supervision of the development, design 
and costing of articles manufactured by the Industrial Division, 


GOOD SALARY OFFERED TO RIGHT MAN 
APPLY BOX 383, THE FINANCIAL POST, TORONTO 


KEY EXECUTIVES WANTED!! 


NEW BROADCASTING STATION IN EDMONTON 
REQUIRES: 


e General Manager 
e Sales Manager 
_@ Production Manager 


If you have the qualifications and experience there 
is a real apportunity awaiting you in. Edmonton. All 
applications will be treated confidentially. Write 505 
Canadian Bank of Commerce pee; Edmonton, 
Alberta, giviwg full particulars. 


~ EXCELLENT OPPORTUNITY IN 
LIGHTING EQUIPMENT FIELD 


Top flight salesman to handle high quality electrical and 


lighting equipment is required by large, old established 
firm. The man we wont must have successful experi- 
ence in the lighting field; his customers will be large 
industrial accounts and electrical contractors. Remun- 
eration — executive salary and profit sharing bonus. 
If needed, a car will be supplied and all expenses paid. 
Advertiser's staff has been advised of this advertisement. 
Write, giving full details of experience, to Harold F. 
Stanfield Lid., Dominion Squere Bidg., Montreal. All 
replies treated in strict confidence. 


Gy TREVOR LLOYD | 


‘Easy 1 oes It’ Motto xz 
For Unions In 


3 tla doiies'ha ha thse 06 
a year of of easy-does-it for Can- | France and Belgium—where sales | 


,2 
labor unions. 


{doesn't mention the countries— | 


“Sie are that demands for tially increased. 


alae ae will be relatively | 


the emphasis will be | ; his cohorts are going to follow the | 


on consolidation of gains won in | 

‘recent hectic yéars rather than | 

ee ee advances. 
Two main roads to consolida- | 


| party line with the industry again 
this year. Last year’s recurring 
| trouble was just what they want- 


ed. The only hope the industry | 


It's obvious that Stevens and | 


Announcing | 


McKenna & Morrison saa! 

gitoeteas sone &. Walker, assis- 
tant vice-president. 

Beaver Fire Insurance Co. (To-— 

ont) E, Patterson, direc- , 


Teale Bank of Commerce (To- 
| ronto)—J. P. R. Wadsworth, assistant . 
| general manager, head office; K. B. 


‘of B.C. fish have been nee TS superintendent, Calgary. 


Canadian Cinch Anchoring Sys- 
tems Ltd. (Montreal)—A. M. Grant, 
3 Irie Smith, chairman 


aed Civénlations Audit 
Board (Toronto) — E. H. Woodley, 
Northern Electric Co., president; H. 
G. Dighton, Hydro-Electric Power 


tion seem to be in the ‘offing: a has of avoiding similar future | Commission of Ontario, . vice- preési- 


‘drive for a guaranteed annual 
wage; getting the hiring of prike- 
breakers outlawed. 

Defeat of two powerful Nisibis 
‘in recent weeks is being taken by 
responsible union leaders as a 
warning to take it easy, 
| The two defeated unions: In- 
ternational Woodworkers of Am- 
erica (who lost a seveh-month 
strike last week at Durham Fur- 
initure Co., Durham, Ont.); Na- 
tional Catholic Textile Federation 
whose 11-month hold-out at Asso- 
ciated Textiles Ltd, at Louise- 
ville, Que., was aborted. 

The Durham strike was the 
longest strike on record in On- 
jtario. The 110 workers walked 
out last July and last week de- 
cided to return to work. Union 
irecognition was the issue. The 
plant has been operating with 
other workers so that many of the 
strikers will not have their jobs 
waiting for them. The pattern 
|}was almost identical with that at 
Louiseville. 

The protests by union officials 
about the need for the fringe 
benefits is brought on by their 
unspoken fears about theingfuture. 
It’s got them worried and the pro- 
tests also serve to cover up their 
lesser wage demands as far as 
the membership is concerned. 

ca = a 


‘More Fish Trouble 


It looks as though the strike- 
ridden B.C. fishing industry is in 
for more trouble this year with 
the Red-led United Fishermen 
and Allied Workers’ Union. 
| After leading his members into 
a series of strikes last year and 
ending with one that wiped out 
all herring Rshing on the B.C. 
coast, Homer Stevens, a member 
of the B. C. LPP party, now gloss- 
es over all this and merely says 
that many lessons are to be learn- 
ed from last year’s experience. 

But the way he says it leaves 
little doubt that the lessons learn- 
ed will serve only as a guide to 
more extensive trouble this year. 

Stevens takes the line that the 
industry has lost markets and 
blames the industry and the gov- 
ernment for this loss. What he 
doesn’t say is that the countries 
where markets for B.C. fish don’t 
exist are those behind the Iron 
Curtain where the industry never 
did sell ee fee a And he 


- CLASSIFIED 


ADVERTISEMENTS 


Classified ads cost 10¢ ber word. and 
figure tor each insertion. Minimum charge 
$2.50. Add six words when box numbe: 
|«s required. When replies are to be 
moiled to advertiser add 5c. Classified 
ads payable in edvance. Contract rates 
| on Se. 


~ POsr PONS WANTED 


IS THIS THE MAN YOU WANT? 
OLD ENOUGH to have had a number of 
successful years experience as wholesalc 
grocery manager Some chain confec- 
tionery and produce experience. Will go 
any place in Ontario. Good record as a 
profit maker. Apply Box 374, The Finan- 
cial Post, Toronto. 


EXPERIENCED BUSINESS man residing 
in Ottawa will make Government cover- 
age “for your products. Writ@ Box 390, 
c/o The Financial Post, Toronto, Ont. 


CHARTERED ACCOUNTANT 
f AVAILABLE 
} CHARTERED ACCOUNTANT. university 
graduate, age 28, 5 years publie account- 
jing experience, desires position in indus- 
try. Box 379, The Financial Post, Toronto, 
Ontario. 


LOOKING FOR GRADUATES? Presently 
| employed, single, age 27. I wish to make 
}a change. Hold master’s degree in busi- 
ness administration; three years training 

in Investment-Banking field. Box 380, The 

Financial Post, Toronto. 


EXECUTIVE AVAILABLE 
ACCOUNTANT DESIRES position as Of- 
fice Manager, willing to make small in- 
vestment. 15 years experience, auditing 

THe Finan 


financial statements. Box 382, 
cial Post, Toronto. 


WESTERN ONTARIO LIFE ‘preferred by 
‘young executive presently in B.C., 33, 
, Married, graduate chemis{, with six years 
supervisory experience ih Indusfrial Re- 
lations and Townsite Management. Avail- 
able for personal interview after April 15. 
} Box 384, The Financial Post, Toronto.® 


AGENCIES WANTED 


| ENERGETIC SALES MANAGER prepar- 
ting to go into business as manufacturers’ 
pagent would like to hear from manufac- 
turers and distributors requiring repre- 
}gentation in Eastern and Northern On- 
{tario, Will appreciate fullest possible 
| details in replies. x No. 378, The Finan- 
fetal Post, Toronto. 


"MANUFACTURERS OR R IMPORTERS 


~ MANUFACTURERS or IMPORTERS 


OF QUALITY Grocery or Hardware lines. 

you require. representation in the 
Province of Alberta, contact us. H. C. 
jAlberta Limited, Perry Building, Calgary, 


| "TENDER NOTICE 

“India Supply ~ Mission, 625 “F" 
Street, N. Washington, D.C. in- 

vites tenders for the supply of 

| 2,000 long tons of Galvanized W 
Commercial 


wality (soft) Son 
Zine coatitig te be t, uniform 
ounces per saa 


um 40 
ware foot, as follows: 
Item 3 i (.0785”) 


con Gouge 
Sa ioe 
| Export i License ~~ and NPA 


| ‘fnterested are requested to 
;contact the /India Consul 
| General — yt York/San 
| Fractieco Bureau | 
806 Connecticut Ave. 

DC., for Tender 

which contain full par-| 

should reach the 


‘trouble lies in a secession move- | 


iment by union members away 
from their Commynist leadership. | Athol McQuarrie, 
Even if it doesn’t come off, it may |Canadian Advertisers Inc., 


act as a deterrent to Stevens and | 
a warning of what will happen 
if he goes too far again. 
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Labor Briefs 


The New Brunswick branch | 


of the Canadian Manufacturers’ 


Ass’n has presented a brief to) 


the Provincial Government ask- 


ing; a voice in the framing of all | 


labor legislation; that the Gov- 
ernment’s industry and develop- 


ment branch be consulted on such | ' 


matters before they are passed; | 


that union organizers be stopped | 


from soliciting members during 


working hours; that the check-off | 


be left for agreement between 
employer and employees; and 
that the Act make compulsbry 
Board-supervised strike votes. 
- o . 

Some 1,000 workers at General 
Motors’ Frigidaire plant in’ the 
Toronto suburb of Leaside have 


been certified without a vote and | 


amalgamated with another United 
Automobile Workers’ union at an- 
other .Frigidaire plant at nearby 
Scarborough. 
*. * o 
Officials. of .the Trades and 
|Labor Congress have announced 
|that membership in the organiza- 
tion has increased by 50,000 since 
the Winnipeg convention last 
summer. The TLC officials are 
making plans now for a big or- 
ganizational drive this spring 
among the building and construc- 
tion trades: 
> * y 

Power of labor relations boards 
to subpoena witnesses may be 
tested following refusal of a 
worker to appear before the -On- 
tario board. The hearing involved 
decertification of the United Elec- 
trical Workers, Canada’s No. 1 
Communist-led union, as bargain- 
ing agent for employees of Steel 
Equipment Co., Toronto. The man 
is reported to have refused be- | 
cause he feared his appearance 
might jeopardize his job. 


' Berry, 


| dent; Eric Salmond, Monetary Times 
Printing Co. of Canada, treasurer; 
Association of* 
general 
manager; and J. A. M. Galilee, secre- 
| tary. 

Department of Defense Production 


| (Ottawa) — D. A. Golden, assistant 
| deduty minister and general counsel. 


Dominion Textile Co. (Montreal) 
—Edward F. King, vice- president, 
sales. 

T. Eaton Co. (Toronto) — D. M. 
Allan and B. E. Mercer, directors. 

H. C. Flood & Co. (Montreal) — 
Gordon T. Howard, director. 

Ford, Bacon & Davis Canada Ltd. 
(Toronto) — David A. Uebelacker, 
in charge of Canadian operations. 

General Trust of Canada Ltd. 
(Montreal) — Charles St. Pierre, 
director. 

Household Finance Corp. of Can- 
ada (Toronto) — T. Wood, manager 
Ottawa St. branch, Hamilton; K. D. 
Gray, manager Eglinton Ave. 
branch, Toronto. | 

Imperial Life Assurance Co. (To- 
ronto)—B. A. Angers, Montreal; H 
L. Maier, Edmonton; and W. C. 
Whiteside, Toronto; regional group 
supervisors. 

Irving Smith Ltd. (Montreal)—A. 
M. Grant, president; Irving Smith, 
chairman of the board. 

John Inglis Co, (Toronto) — E. W. 
Wheatley, manager Winnipeg office. 

Newfoundland-Great Lakes Steam- 
ships Ltd. (St. John’s) —John H. Cos- 
tello, Hamilton manager. 

Newfoundland & Labrador Corp. 
(St. John’s)—Dr. Alfred A. Valdma- 
nis, chairman of the board; Chesley 
A. Pippy, president; Gregory J. 
Power, director. 


North American Cyanamid Co. 
| (New York)—Robson G. Head, sales 


manager plastics and resins division. 

Toronto Real Estate Board (To- 
ronto)—Harry LePage, president; W. 
H. Dobson, Bert Willoughby, vice- 
presidents; Murray Bosley, George 
E. Brown, Peter Langer, C. M. Bun- 
ston,.G. E. Clemes, W. L. Mason, H. 
C. McArthur, Clifford Rogers and 
W. H. Shorthill, directors. 

Victory Mills Ltd. (Toronto) — J. 
C. Henderseon, executive vice-presi- 
dent and director; R. G. Loftus, vice- 
president of production. 

Winnipeg Chamber of Commerce 


| >G. S. Thorvaldson, president; R. A. 


Lamont and Alex, 
R. K. 


Hobday, Cecil 
Robertson, vice-presidents; 
honorary treasurer. 


Text of Tax C hanges 


Here is the text of changes in 


the Excise Tax Act as announc- | 


ed in the budget Feb. 19: 
THE EXCISE TAX ACT 


1. The securities transfer tax 
be repealed. 

2. The stamp tax’ on cheques 
and certain other instruments be 
repealed. 

3. The sales tax on the follow- 
ing goods be repealed: 

(a) books, printed and bound, 
which contain no advertis- 
ing and which are solely for 
educational, technical, cul- 
tural or literary purposes, 
and materials used exchi- 
sively in the production 
thereof, but without limit- 
ing the generality of the 
foregoing, not including 
directories, price lists, time 
tables, rate books, cata- 
logues, periodic reports, 
fashion books, albums, 
books for writing’ or draw- 
ing upon, nor any books 
similar to the foregoing ex- 
ceptions; 
school and college year 
books and materials used 
exclusively in the produc- 
tion thereof; 
materials used exclusively 
in the production of news- 
papers; 
materials used exclusively 
in the production of mazga- 
zines and literary papers 
unbound, » regularly © issued 
at stated. intervals,- not less 
frequently than four times 
yearly; 
materials for-use exclusive- 
lyin the manufacture of 
the goods enumerated in 
Schedule III under the 
heading “FOODSTUFFS”; 
materials 
sumed or expended in the 
manufacture or production 
of goods; 
friction disc sharpeners; 
goods enumerated in .Cus- 
toms Tariff items 436 and 
697. 


(g) 
(h) 


4. There be imposed, levied and | 


collected an excise tax of 15% 


on tires and tubes in whole or in | 
to be used on) 
trailers Or other wheeled attach- , 


part of rubber, 


Home, Federated 
Form Service Firm 


A new servicing company—Oil- 


well Operators Ltd.—will be joint-, 
ly owned by Home Oil Co. and: 
Federated Petroleums. The new} 
company will undertake explora-} 
tion and production services to both | ' 
companies. 

Formation of the serv icing com- 
pany, it 1s thought, will result in| 
greater efficiency, economies of op- 
eration and the most advantageous 
use of existing personnel of both | 
companies. ; 

At present Home operates 38! 
wells in Turner’ Valley and 23 wells 
in Leduc. Federated operates 81 | 
wells in Turner Valley and 12 el 
| in Redwater. In addition, both com- 
panies have interests in wells aaah | 
are operated by other companies. 
| Executive offices of Oilwell Opera- 


Tenders 
Mission, n, ‘before 11.00 A.M. on March | | tors will be located at 232 Lougheed 


| 13th, 1 ' 


Bidg., Calgary, 


which are con- 


ments used in connection with 
self-propelled machines. 

5. There be imposed, levied and | 
collected an excise tax of 15% on 


‘camera lenses, except those sold | 


for industrial or 
photographers’ use. 

6. There be imposed, levied and 
collected a sales tax of 10% and | 
an excise tax of 15% on candy, | 
chocolate and confectionery pay- 
able by persons, firms and corpor- 
ations who package those goods 
for sale except where they are 
packaged by a retailer on his re- | 
tail premises for sale therefrom to 
consumers, 

7. Any enactment founded 
upon this Resolution be deemed 
to have come into force on Feb. 
20, 1953. 


professional 


THE EXCISE ACT, 1934 

1. The excise duty on cigar- 
ettes weighing not more than 21% 
pounds per 1,000 be reduced from 
$6 per 1,000 to $4 per 1,000. 

2. The excise duty on cigar- 
ettes weighing more than 2% 
pounds per 1,000 be reduced from 
$11 per 1,000 to $5 per 1,000. 

3. Any enactment founded up- 
on this Resolution be deemed to 
have come into force Feb. 20, 
1953, 


FINE 


TAILORED-T0- MEASURE SUITS 


Each 64.75 to 89.50 


tix, 


Our Spring collection of fine English 


suitings is ready for your inspection and 


selection . 


. « ON inspiring assembly of 


all-wool worsteds in new Spring colors 


ond weaves. . 


. ready for tailoring es 


to your individual measurements... in 


the Simpson's tradition of fine 


workmanship and faultless 


i | ) 
Tailored-To-Measure Shop —~ 


Second Floor. 


Dept. 


s 


264 


tyle, 





Crisis 
In Education 


Canada’s educational system 
is creaking towards chaos, In 
the first of three articles, 
Sidney Katz, Maclean's spe- 
cialist in social problems, re- 
veals the startling facts un- 
covered’ in his four’ months’ 
study of this national emer- 
ency.-.-The facts affect the 
uture of your children, and 
the very future of Canada. 
Don’t miss the March 1 
Maclean's. 


See ‘Montreal 
by Karsh 


6 Pages of Photos by 

the world’s greatest photographer 
PLUS: “The Neighbors Who 
Sing for Canada,” the story of 
the popular Don Wright 
Chorus . . “How the 
Boom Hit Sev®n Islands”... 
“Jerry Bull, Boy Rocket Scien- 
tist”...and the host of regular 
features that regularly enter- 
tain over 1,400,000 Canadians 
every issue. 


MACLEAN’S 


CANADA'S NATIONAL MAGAZINE 


NOW ON SALE 


A Maclean-Hunter Publication 


Top Flight Automobile 
Executive 


WORKING WITH CANADIANS IN EVERY WALK OF LIFE SINCE 1817 


W BANK'S 


70 A MILLION CANADIANS 


BANK oF MonTREAL 


PLANT SUPERINTENDENT REQUIRED 


FOR 


MARITIME COMPANY 


Operating cast iron and bronze foundry — machine shop —~ 


steel fabri€ating shop and performing ship repairs and 
manufacturing. Excellent opportunity for*a mechanical 
engineer with plant operating experience. Further details 
may be obtained by applying to 


BOX 377, THE FINANCIAL POST, TORONTO 


is interested in purchasing Auto Dealer- 
ship of busines in Automotive Line. 
Can pay $30,000.00 or more cash and 
balance out of profits. Will consider 


managing business if given opportunity 
to invest in same. 
fidenrially 

Box 375, The Financial Post, Toronto, Ont. 


JUNIOR EXECUTIVE | 


Replies treated con- 


AVAILABLE 


Young man with superior back- 
ground of experience with well 
known Canadian industrial and mer- 
chandising concerns, as executive 
assistant, supervisor of methods, and 
in most phases of accounting and 
office administration. Active mem- 
ber of twe business associations. 
Bachelor of Commerce. Age 38. Now 
secking greater opportunity as 
Comptroller, Assistant Comptroller, 
er position of similar responsibility. 


BOX 349, THE FINANCIAL POST, 
TORONTO 


Steel Warehouse Salesmen 


Required by large well established Central 
Ontario Steel Warehouse — Salesmen for To- 
ronto and District — also South West Ontario. 


~~ 


Excellent opportunity, Salary, Incentive Bonus, 
and Pension Plan. Auto supplied. 


Previous Steel Warehouse Sales experience 
preferred but not essential. 


Apply Box No. 388, The Financial Post, Toronto 


SALES AND MERCHANDISING MANAGER 


Large manufacturing concern located in Montreal requires 
man with background in sales and mérchandising for top 


staff position. 
research, 
overall sales policies. 
fields desirable. 


Duties would include direction of market 
new product development and formulation of 
Experience in appliance or related 
The salary offered is approximately 


$10,000.00 per year and the position offers good oppor- 


tunities for further advancement. 


years. 


Preferred age 35 to 50 


Please reply giving detaiied information regarding experi- 
ence, former positions, education, etc. All replies will be 
treated in confidence and should be addressed to 
J. D. WOODS & GORDON LIMITED 
15 Wellington St. W., Toronto, Ont. 


INTERNAL AUDITOR 


A large National Commercial Organization re- 
quires a Chartered Accountant, about 35 years of 
age, whose experience and training qualifies him 
to assume responsibility ‘for the internal auditing 
work of this company. 

Replies which will be considered in confidence, 
should be written in the applicant's own hand- 
writing, indicate salary expected and be directed to 


BOX 381, THE FINANCIAL POST, TORONTO 


WAREHOUSE 
SUPERVISOR 


We require a Supervisor for a large Western 
Canadian Warehouse containing varied types of .. 
merchandise as well as workshop and =} 


‘areas: 
Qualifications: 
Age: preferably 30 to 40. 


Education: University degree with emphasis. 
on Engineering. This is not essential if - 
made up for by equivalent experience, 


- yah” 


Business Experience: Must have had ot least. 
five years of supervisory experience ond 
must know how te deal with people. We: 5 
prefer someone with ‘experience ‘in ‘bulk’ 
handling methods. ‘ 

Salary will be in accordance with qualifications. 
Please apply to Box 367, The Financial Post, 


Toronto, giving details of experience and histery. 
All replies | will be treated as confidential. 
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The price increase will go into 
effect April 1. ear ee 

The Canadian price had been 
left unchanged at $112 a ton plus 
10% sales tax (Quebec $109 plus 
tax) when U, S. price was. in- 
créased by $10 a ton last June. 
The move wag designed to..offset 
a loss of about the same. affiount. 
on U. S. sales due to the move.of | 
the Canadian dollar to a p i 
in relation to the U. S/ dollar... — 

The producers sought to bring 
the Canadian price to a- level | 
more in line with the traditional | 


year, the industry’s rated capacity 
is 212,000 tons greater than the 
1952.figure, however, so,that pro- 
duction in January was at 98% 
of capacity. 

The U. S. market upped its 
purchases by 9% from a year 
earlier and this, plus a 10.7% gain 
in--shipments to Canadian con- 
sumefs, more than offset a 38% 

rop in shipments to other coun- 
gg Total shipments were up 


In the U. S., consumption in- | 


ereased by 1.9% and stocks of 
newsprint on hand below the 
border climbed to 873,233 tons or 
53 days’ supply, against 46 days’ 


= 


W. BRUCE 


has been appointed vice-presi- 
dent and general manager, 
Household Finance Corp. of 
Canada. 


Tax Changes 
For Small Firm 


(Continued from page 1) 


ivs. 10%—allowed for dividend 


| Small -ncorporated business in which 
| net income after all charges before taxes 
jis $20,000. Owner has deducted $7,000 
| salary as an expense. He is married with 


$4 differential between the New supply a year earlier. These in- | no dependents. Tax for old age pensions 


is included in corporate and personal in- 


York and Canadian delivered’ ventories are at record postwar | “me taxes. 


price, but when it appeared that | levels and there is some concern | Corporate income 
opposition from Duplessis might | in the industry that they may be xiPintome . $20,000 
result in a ‘wide difference be- | adjusted ddwnward, resulting in Less: Corporation tax 
tween prices in Quebec and those | curtailed purchases. At any rate, | 
elsewhere in Canada, the price | it appears that shipments over- | 
hike, due~to becothe effective seas will have to increase sub- | 74x ,Paid un 390 
| stantially if the industry is to | Personal income: 


Jan. 1, was held up. 


Actually, newsprint consumed: operate at its full rated capacity. | Set teak gana 


Cheque Stamps In Some Cases |<: 


Advisable Until Law Passed 


|to wriggle out. It would be no | t1'808 
OTTAWA (Staff) — Since the | use to have your cheque validated | Total taxes: “C 


budget yoy don’t have to stick | 
stamps on cheques any ©more. 
But if you’ve got a payment. to 
make which you may have to be 
able to prove legally in the next | 
few weeks, you'd better put the 
stamps on just the same. 

Here’s the gimmick, In the} 
budget speech Mr, Abbott said 
“Tt is proposed to repeal the) 
stamp tax on cheques, “money | 
orders and other instruments.” | 
In due course, Mr. Abbott will 
propose to Parliament an amend- 


ment of the law which will be | the holder, even though not used. | 


made retroactive to Feb. 20. Once | 
that law is passed your unstamp- | 
ed cheques, dated Feb. 20 and/| 
after, will be completely valid in | 
law. But unti] the retroactive law 
is passed, a seller with am awk- 
ward turn of mind might be able 
to contend that your unstamped | 
cheque was still not legal: pay- | 
ment. 


The case came up over an 
opfion to buy bonds which would 
close in the next few weeks 
before the legislation is changed. 
If the seller of the option had 
changed his mind and was not 
too scrupulous, he.mjght be able 


Coming Events 


The Financial Post lists com- 
ing events of national interest 
and importance at monthly in- 
tervals. Time and place of such 
meetings brought to the atten- | 
tion of Post editors will be in- 
cluded in this column. 


MARCH 


1—Candn. Playthings Migrs, convention, 
Montreal. 

2-4—Hairdressers Convention & Beauty | 
Trade Exhibition, Toronto. 

2-7—Candn. Toy Fair, Montreal. 

5-6—Forest Products Research Society, 
Eastern Canadian Section, Royal York 
Hotel, Toronto. 

5-6—Ont. Horticultural Assh.. Torento 

5-6— Veterinary Assn. of Manitoba, Win- 
nipeg 

7-8—Associated Chiropractors & Drug- 
less Therapists, Toronto. 

10-11—Candn. Automotive Wholesalers 
& Migrs, Assn., Toronto. 

9-10—Candn. Automotive Wholesalers & 
Mfgrs. Assn., Toronto, 

9-12—Candn. Assn. of 
Montreal 
' 9-12—Montreal Gift Show, 

11-12—Society of the Plastics Industry 
(Canada) Inc., General Brock Hotel, 
Niagara Falls, Ont. 

13-21—Candn. National Sportsmen's 
Show, Coliseum, CNE Grounds, Toronto. 

16-18—Ont. Retail Lumber Dealers Assn., 
Toronto. 

22-25—-Nationel House Bidrs, Assn., To~ | 
Tonto. » | 

23-25—Candn. Restaurant Assn. conven- 
tion and exposition, Aytomotive Bidg., | 
CNE ware S ay j 

26-28—North Assn. of Ice Industries, | 
Victoria. i 

30-31—Canadian Bottlérs of Carbonated | 
Beverages, Toronto. | 


j 
} 


Broadcasters, 


®. A. CRICHTON 


by the subsequent legislation. 


You'd have lost the option by | 


that time. 


In the meantime, the chartered 


banks have been authorized to 
make refunds on stamps bought 
previous to the budget. 

In the case of stamps embossed 
on cheques, method of redemp- 


tion, midweek had yet to be| 


announced. 

Stamps that have already been 
placed on blank cheques how- 
ever will probably be a loss to 


$50 Millions 


For Steep Rock 


(Continued from page 1) 
manufacturing subsidiaries in- 


| cluding Joseph T. Ryerson & Son, 
|Inc., the largest steel warehous- | 


ing chain; Inland Steel Container 
Co., manufacturer of drums, bar- 


'rels, and pails; and Inland Steel 
Products Co., which makes lath, | 


roofing, and other sheet steel 


| products. 


The company has one of the 


| best earnings records in the steel 


industry of the United States. It 
has paid dividends every year 
since founded in 1902, with the 
single exception of 1932. In that 


_ year, although passing a dividend, 


Inland begah an expansion pro- 
gram which brought it to the 
fore as a producer of hot and cold 
rolled sheet and strip steel. 
Inland’s top officers are well 


| known in U. S. industry. Presi- 


dent Clarence B. Randall~ has 
achieved renown ‘as an outspoken 
champion of the free enterprise 
system, remembered chiefly for 
his radio and television address 
to the American people at the 
time of the government steel 
seizure of 1952. Edward L. Ryer- 
son, chairman of the board, is 
known for his civic and philan- 
thropic work and has often been 
called “the first citizen of Chica- 


| go.” 


Northwests’ 
New Proposal 


_. (Continued from page 1) 
mitted the economic feasibility of 
the pipeline route has to be 
proven. i 


In the meantime, Trans Canada’ 


and Western Pipe Line officials 
are reported to have gone into a 
huddle over a recently completed 
independent survey of the feasa- 
bility of an all-Canada; west-east 
pipeline route. The fingings of 
the survey will largely determine 
the fate of the pipeline proposal 
to eastern Canada, at least via a 
northern Ontarid route. 


Look For it Here 


February 28, 1953 
REGULAR FEATURES 
Comment . 25 


Present New Basis 
Basis (1954) 

$20,000 
4,000 
8,000 


1,200 


and allocation 

7,400 

Dividends 8,000 

15% tax on undis- 
tributed income . 

‘ax paid undistribu- 

6,800 


ar. 7,000 
8,000 


15,000 
inc. tax 3,360 
on in- 
vestment income 
over $2,400 224 224 
Add: Tax credit on 
dividend income. 800 1,600 
Income after taxes 13,016 


7,400 4,000 


| Corporation tax ... 
15% on undistribu- 
ted income ...... 690 1,200 
Personal inc. tax . 3,395 1,984 
11,485 7,184 
Retained: 
Tax paid undistribu- 
ted income 
Personal income after 


3,910 6,800 


13,605 


$15,515 


13,016 


Retained income .. $19,816 
If the same individual were 
operating an unincorporated busi- 
ness of the same size, his tax 
picture would look something 
like this: 
Present New Basis 
Basis (1954) 
| Net income, including 
| $7,000 salary inot 
allowed as an ex- 


pense of the bus.) 
| Less: income tax .... 


$27,000 
8,660 


$27,000 
11,251 


| Retained income after 
| ta 18,340 


jIn the foregoing: exa@mples,;- the 
| alvidends received under the 
| corporate setup were put at $8,- 
000 in both cases to bring, out the 
tax effect on a comparable basis. 
The tax liability would be lessen- 
ed by any increase in the amount 
of income left in the business. 


Also; it has been assumed that 
| tax was paid on all undistributed 
‘income, so that it would be com- 

parable with the unincorporated 
business in which any funds left 
|in the business are tax paid in- 
come. Here again, incorporated 
company’s tax liability would be 
decreased if it did not elect to 
pay the 15% tax on undistributed 
income. : 

As the level of taxable income 
decreased, the margin in favor 
of the incorporated company 
under 1954 tax rates would be 
lessened. 

The tax situ&ion of the busi- 
ness is only one factor in any 
consideration of incorporation. 
Incorporation involves _restric- 
tions and complications which 
some) businessmen have felt out- 
weighed its advantages. They 
contended that they would lose 
some of their flexibility in switeh- 
ing to the corporate form of or- 
| ganization. 

Some firms, because’ of the 
j}nature of their business, have 
jremained as ‘partnerships (e.g. 

professional firms such as ac- 
countants, brokers, lawyers). 

In the past, too, the tax struc- 
ture has been miore favorable to 
the partnership or sole proprietor- 
ship where the income from the 
business was below a _ certain 
' level. 


The latest changes in corpor- 
ate and personal income tax rates, 
however, accentuated a_ trend. 
This financial gain may swing 
many businessmen to incorpora- 
tion. 


Politics Mire 


Seaway Hopes 
| 
(Continued from page 1) 
Canadian observer, “yet nothing 
happens.” 

Much of the posturing in Con- 
gress seems to have political mo- 
itives. And it is the votes of the 
existing coal and rail interests 
which weigh more heavily than 
the purely hypothetical votes 


4 which might.be won by providing 


\cheap power for New York. 


26 
| Said Senator Wiley this week: 


E. E. Orlando, General Manager of the | CPA. 


a 
: 18 


Crichton as Sales Manager of the Toronte Cr 


District. Mr. Crichton joined the Compeny 
in 1949 as Monoger of Lomps, Tubes 
and lighting, Ontario District. He was 
cppointed Industrie! Sales Manager, To- 
tonto District, in 1951. *.| 


a 
. 3 
:. 16 
.. 4 


“There is. more support in the 
Senate for the Seaway this year 
|than I have ever known before.” 
|From Canada’s point of view, 
that’s not saying much. 


| CANADA SOUTHERN OILS 

| LTD. has issued a further 95 voting 
_ trust certificates against conversion 
,of convertible debentures. There 
are 4,225,377 shares outstanding and 
3,774,632 shares remain in _ the 
treasury. 


~ 


+ 


Background 

, (Continued from page 1) 
$45 millions from this convenient 
kitty. (The rest of the suspense 
account is counted in next year’s 
revenue estimates). 

2. On the expenditure side, Mr. 
| Abbott abandoned his intention 
|to- cover the deficit in the Old 
| Age Security Fund out of rev- 
‘enue. This is a major item—$100 
|millions as now estimated. At 
ithe time of the last budget, Mr. 
| Abbott expected a deficit of $87 
| millions’ here, and he meant to 
‘cover it out of revenue. This in- 
tention was not stated in the 

budget speech, but it was: an- 
|nounced-in a subsequent public 
|statement. In fact, Mr. Abbott 

simply has not got the funds to 
cover it, so he is leaving it on the 
| books as an “asset-building loan.” 
| These two items tip the balance 
| to the credit side by $145 millions. 
| A third adds another $50 millions. 

3. In the last two years Mr. 
Abbott has put $75 millions into 
| the Civil Service Superannuation 
Account. This year he contributed 
only $25 millions, and this. may 
be the level of future contribu- 
| tions. 

In .view of this 1952 record, a 
good many explanations’ are 
| necessary to support the tax fore- 
cast for 1953. No doubt they are 
not all revealed, but here are 
some of them: 

1, Personal income tax. $ 

Millions 
Estimated for 1952: .... 1,200 
Actual Prelim. for 1952: 1,187 
| Estimated for 1953 at 
OI SHIEES Satie eke 1,350 
Estimated for 1953 at 
NOW rates? 24. 6.6. ck 1,250 

The fall in last year’s take is 
mainly attributed to the high 
level of refunds payable at the 
beginning of the year. These 
resulted from new deduction 
tables which required P.A.Y.E. 
deductions at very nearly 100%. 
Consequently the refunds last 
year were $25 millions more than 
had been expected. 

The high level of 1952 incomes, 
moreover, was mainly in the 
sector of labor income | which 
produces least in the way of tax 
revenue. The low level of cor- 
porate profits was reflected in 
personal income taxes, because 
high dividends tend ta boost 
personal incomes in the higher 
brackets. 

The ’53 forecast assumes in- 
creased personal incomes from 
dividends. It also assumes. that 
the growth in the labor force, by 
immigration and natural increase, 
will all be absorbed in jobs, and 
that rates of pay will continue at 
1952 levels or above. 

2. Corporation Taxes. $ 

Millions 

Estimated for 1952: .... 1,270 

Actual Prelim. for 1952: 1,231 

Estimated for 1953 at 

OIG PRUNES evi as sce’ 1,325 

Estimated for 1953 at 

new rateS: ....seeee - 1,228 

The.level of corporation profits 
in 1952 is described as “disap- 
pointing.” In 1953, the Govern- 
ment expects a higher level of 
profits, and is budgeting on that 
basis. 

In terms of revenue, it is the 
big corporations which count. 
With the new allowance of prof- 
its up to $20,000 at the low rate 
of 18%, only 30% of the corpor- 
ate taxpayers will get into the 
higher 47% bracket. But’ this 


30% contributes. nearly 95% of | 


the government revenue, Com- 
panies reporting less than $10,000 
profits represent 57% of the total 
number of taxpaying companies. 
But they contribute only 2.7% of 
the tax revenue. 

Companies reporting between 


$10,000 and $20,000 profit (now | 


in the lower tax bracket) repre- 
sent 14% of the total number, 
but they contribute only 2.6% of 
the revenue. 

3. Commodity Taxes. 

Customs import duties, excise 
duties, sales tax and other excise 
taxes are all included in this 
group. 

$ 


Millions 
Estimated for 1952: .... 1,401 
ActualPrelim. for 1952 7,488 
Estimated for 1953 at 
OUR MRR io oe ¥,565 
Estimated for 1953 at 
new rates: .......... 1,525 
In all groups of commodity 
taxes, the Government is clearly 
assuming a continued high level 
of personal consumption. Mr. 
Abbott forecasts some increase in 
import duties, and an even larger 


yield from the general sales tax 


and the special] excise taxes. 


4. Price and Volume. The de- | 


clared basis of the estimate of 
gross national product for 1953 is 
an increase of volume but hardly 
anything for price. The 4% in- 
| crease Mr. Abbott assumed allows 


| for 3%% increase in volume and | 
only about %% for price, This | 


is on the basis that the. price 
level now prevailing is already 
below the average for 1952. It 
does therefore count’ on some 
price increases, and it may have 
estimated them conservatively. 
The over-all increase is calcu- 
lated to allow for a sharp drop in 
the Western grain crop. Last 
year’s bumper crop offset the 
slump in the livestock industry 
resulting from the foot-and- 
mouth disease. But in the mean- 


time the U. S. meat market has | 


turned soft, and it is‘not calcu- 
lated that the reopening of the 
| border will bring a revival of 
'meat and livestock prices to the 
a disease peri- 

Allowing for this softness in the 
farm sector, Mr. Abbott is count- 
ing on a substantial increase in 
industrial production, which is 
| the area- where it will do him 
| most good. 
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of CANADA 


Headquarters at Toronto 


FLUO 


Establishes 


* 


_..to better serve the petroleum, natural gas, 
chemical, petrochemical, power and heavy industries. 


: 


The Fluor Corporation of Canada, Ltd., 
‘a Federal corporation, now occupies new and perma- 
nent offices in the Manufacturers Life Building in 
Toronto for the expeditious handling of a large 
variety of engineering and construction services for 
Canadian industry. Fluor now offers close client 
contact and on-the-job technical services with 
recourse to the broad engineering, research and Pa 
manufacturing capabilities of the entire Fluor F ae . 
organization, plus the financial security and buying Modern grease plant engineered énd bulli by 
power of a major company — one with international Fluor at Montreal. 
recognition and 63 years of experience. 


Of the many specialized products manu- 
factured by Fluor, the best known are the prefabri- 
cated cooling towers, with a world-wide reputation 
for sound engineering, quality construction and 
guaranteed performance. Fluor maintains up-to-date 
manufacturing facilities for the prefabrication of 
water cooling towers in Vancouver, from which point 
deliveries are made quickly and economically. For 
complete information on Fluor products and serv- 
ices write Or call your nearest Fluor representative. 


Re 


Thirteen cell (75,000 g.p.m.) Fluor cooling tower 
erected at Edmonton, 


THE FLUOR CORPORATION OF CANADA, Ltd. 


Manufacturers Life Building, 200 Bloor East, Toronto 
OFFICES ALSO IN MONTREAL AND CALGARY 


FLUOR of CANADA 


If an advertising ‘idea 
deserves this... 


...it's only because 
it has survived a great 
deal of this ° 


There is a healthy skepticism at Y & R that keeps 
us turning “thumbs down” on any advertising idea 
until we’re sure that it has been made as sound and 
strong and effective as it can possibly’ be. 


\ 


YOUNG & RUBICAM, LTD. avveensinc 
Toronto « Montreal « London, Eng. 
New York © Chicago * Detroit * Sen Francisco + Hollywood + Mexico City 
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INVESTMENTS THIS WEEK) Doflatign May Cut Sales 
Bell Phone Report Shows / n ‘23 Maney ‘Harris Head — 
Effect of Rate Increase 


having given way to deflationary | strictions. Drop in export sales 
Annual report of Bell. Tele- {ion of H. J, Bird & Co., Vancou- | 


policies, cautious buying has ngw | from North America brought net | 
replaced unbridled purchasing, | increase in sales volume in over- | 
James S. Duncan, chairman and | seas territories to 9.1%. 
phone Co. of Canada this week ver investment firm. | president of Massey-Harris Co., | Defense production at com- 
gave shareholders a picture of | The original proposal was on told the annual] meeting of share- | pany’s Racine, Wis., plant totalec | 
the improvement in earnings | the basis of one share of the U. S. | holders. $44.1 millions for the year. De- 
which has been made pussible | | company for each six Canadian | “To a close observer of the 
since current rates went into Western Lumber shares (The Fi- | international scene,” he said, “it 
effect March 1 last. o | nancial Post, Feb. 7), but Crown | js increasingly evident that we 


An Important Difference ~ 


oes Leases oLDs LIMITED 
iO The difference between a conservative investment 
and one involving a speculative risk of oem! 18 Mos 


not always clear to investors. 


If you are in doubt about the safety of principal : 
or income from any security you now hold or 
contemplate buying, you are invited to consult 
with us. We will gladly supply you facts upon 
which to base your decision to buy or sell, 


A major company 
in the Field of Time Sales Financing, 
advocates 


CLEAR CUT PROCEDURE 


A sound contract protects the rights or equities 
_ of any party to it. 

It is ative therefore, that the understanding 
and the ip among retail dealers and our 
joint ere. - instalment buyer, reflect a true 
disposition to be of service. 


Laurentide Acceptance Corporation Ltd, 
MONTREAL ~ QUEBEC * SHERBROOKE ST. JEROME 


Wood, Gundy & Company 
Limited 
Toronto -Montreal Winnipeg Vancouver Halifax 
Quebec Ottawa Hamilton. London, Ont, 
citchener Regina Edmonton Calgary 
Victoria London, Eng. Chicago New York 


(per sh.) (per sh.) 
5 5 


PROVINCIAL ASBESTOS CO. LTD. 
(N.P.L.) 


The figures in this table have 
been adjusted to reflect the doub- | 
‘ling of-the number of Crown 


: fense ween a yo been 
undertaken in a, the presi- | 
_dent reported; company has been | 
President Frederick Johnson Zellerbach has declared a 100% | have been witnessing the close of engaged in penny engineering de- | 
attributes the higher earningssto | Stock dividend payable April 24| a postwar period, marked by | Vélopment wor jee eee | 
increased efficiency as well as the ‘© holders of record April 10. The | strong inflationary pressures \and | ment basis a "y grt se 
higher rates, The improvement exchange of shares, if it takes| characterized by vast efforts to At the Brantfor nt., factory, 
occurred, he points out, in spite place, would be completed after | restore economic stability and | work is proceeding ee geno 
of substantial increases in wage P@yment of the stock dividend. | normalcy among the countries of | for production of mortar bombs. 
rates during the year. The H. J. Bird & Co. study) the free world.” ene of — ere | 
Of the $2.47 pér share earned ‘makes the following comparisons, | The deflationary trend will in farm p . , ok , 
based on the Canadian Western | Bee nal h by | OPerating costs, an ack 0 
on the common stock, 12 cents | ¢..ncial stat for 1951 and) Prob#>ly slow up purchases DY | moisture in large areas of the 
was attributable to a change in ee pati Seieinaen cibecen ents farmers, said Mr. Duncan, but 1M | 7 ¢ ‘should not be overlooked in 
accounting practices in the treat- | -\vering the year ended April 30 the long run policies which hold | considering the 1953 outlook for 
ment of the annual cost of pro- i955. 8 year ¢ Pp »| inflation in check wil! work out | 4, implement industry. 
|viding for employees’ service : Can | to the advantage of the company. | “unjow that there is no longer 
pensions. . Fundamental factors which cre- ‘a shortage of farm equipment, | 
| In the recent rate cases, the ated. the sustained demand for | |. .ther and consequent crop con- | 
| Board of Transport Commission- Net worth before depr. .. 10.18 | farm equipment still remain, Mr. | ditions will continue to be the| 
‘ers had disallowed a substantial | Net carn after ail’ chgs. 1.50 Duncan observed. These are @/14<¢ important factors in any | 
‘amount of the imcreased revenue | Common dividends 0.50 prosperous and not over-expan- | |. iement company’s sales pro- 
; Working capital ded agriculture; greater demand ” said th ident. “and | 
applied for on the grounds that | Market price (Feb. 5) .... for foodstuffs and for ever-higher | £"2™: said the president, “an 
for rate-making purposes, part of | rs dard f liv Seema hebiireiie lit is evident that the traditional 
these pension costs should be ne ae rime : aie aie and |se#sonal buying pattern is re- 
allocated to capital accounts. This recognition that increased pfo- surning 


Covernment and Corporation 


BOUGHT SOLD QUOTED 
Full information on request 


RICHELIEU SECURITIES LTD. 


427 St. James St. West, Montreal 


BUSINESS FOR SALE 


Be. 6723 


| have amounted to $9.88 per share 


|which has featured the postwar 


increase had the effect of increas- 
ing the net income by $1.1 mil- 
lion or 12c a share. 

The earnings of $22.5 millions 
are not only the highest recorded 
in the company’s history, but the 
earnings per share, which would 


before the company’s stock was | 


| split 4-for-1 in 1948, were also | 
| the best on record. 


The company’s capital expan- 
sion program is finally beginning 
to whittle down some of the great 
backlog of demand for service 


|Helens Pulp & Paper Co, 


;}sound management,” 
| Vancouver investment firm. 


|Zellerbach shares which will be 
| outstanding 
\of th 


following payment 
stock dividend, but, does 
not fake into account a proposed 
share exchange offer by Crown 
Zellerbach to shareholders of St. 
(see 
article below). 

“Crown Zellerbach is the larg- 
est newsprint manufacturer in 
Western United States, the 
growth of the corporation since 
1938 is impressive and reflects 
says the 


duction can only be achieved 
through mechanization. 

A year of transiticn, 1952 
marked the end of a period in 


which demand largely exceeded | 


supply. 

North American sales for the 
year ended Oct. 31, 1952, were 
$224,806,540, 13.9% greater than 
previous year’s total. World- 
wide sales amounted to $293,023,- 
047, a 16.3% increase on the year 
before. Excluding defense work, 
worldwide implement sales of 


| $248,923,796 came within 1.2% of 
| previous year’s company record. 


LOOK at WHAT YOUR 


DOLLAR BUYS 
at COOPER'S 


METAL 
LOCKERS 


1s” = 18°: = %*. 
Ample yentilation 
and maximum ac- 
commoedation for 
clothing. Also avail- 
able in larger sizes. 
In units of three 
or more, complete 
with lock attach- 
ment, 


Securilies - 


WALWYN, FISHER & CO., 


Limited 


44 KING STREET~WEST, TORONTO 1, CANADA = 
TELEPHONE: EMpire 4-1131 


Alberta Foundry and Machine Company 


For estate reasons, well established and profitably operating 
foundry and machine business for sale. Plant is located in 
Southern Alberta, serving the expanding economies of oil 
and irrigation. Buildings of Steel and Brick construction, with 
32,000 sq. ft. of floor space, situated on private spur on C.P.R. 
main line, with all services including cheap natural gas and 
electric power, ’ 
Box 385, The Financial Post, Toronto 


Only $15.95 Pert Goer 


“In Western Canada, a com- 
bination of bad weather late in 
| 1951 and exceptionally favorable 
growing conditions in 1952 re- 
sultec’ in the miracle of two 
harvests in one year,” Mr. Duncan 
said. As a result, Canadian sales 

| of Massey-Harris reached an all- 
| time high. 
| Sales in countries served by 
company’s overseas factories 
showed an increase of 29% over 
previous year, although impeded 


} period. The number of unfilled 
'orders at the end of 1952 was 
lower than at any year end since 


er | Cr. Zellerbach 
1 . e company is now serv- | 
|ing 900,000 more phones than it Can. West Lum. 


| did in 1945. 
Deal 3 for 1 


The total of nearly two million 
Basis of the proposed merger 


in service at the year end still 

left unfilled 58,000 applications 
of Crown Zellerbach Corp. and 
Canadian Western Lumber Co. 


{for main service and 50,000 for 
(The Financial Post, Feb. 7) has 


"Serving Canada for Over Half a Century” 


am ONO a 
PEM ASU eee 


Head Office: Toronto 


Strong, flexible, 
easily erected. Low 
cost. Available in 
all sizes — olive 
green finish. Write 
|higher grades of service, against for prtegs, stating 
76,000 and 87,000 respectively, a Ot ee 
| year earlier, and 78,000 and 87;- 


| 000 at the. end of 1950. 


Mail and Phone 
Orders Accepted 


$20.72 


per unit up 
OFFICE 


ESTABLISHED 1887 


CHIEF 
ENGINEER 


Position open . .. chief engineer . . . responsible for design and 
construction engineering . . . in heavy Metallurgicol Plant located 
forty-five miles from Montreal, 


Engineering administration and general engineering experience in the 
steel industry, its allied industries or heavy equipment monufacturing, is 
considered essential, Age — preferably 35-45 years . . . SALARY 
OPEN. ‘ 


Enquiries invited in confidence ... without obligation 
JOHN HOLT STETHEM 
AND COMPANY 
SUN LIFE BUILDING — MONTREAL — UN. 6-5111 


Executive Personnel and Management Consultants 
\ 


MANAGEMENT 
CONSULTANTS 


J. D. Woods 


Chairman 


W.L. Gordon 
President « 


G. P. Clarkson 
J. A. Lowden 
R. A. Rea 

A. N. Steiner 
D. M. Turnbull 


Directors E. B. Chown 
D. L. Gordon 


V. S. Corbet 

H. B. Guilfoyle 
G. M. McGregor 
A. R. Neufeld * 
R. C. A. Waddell 
R. L. Wright 


Personne! Consultant J.W. Macmillan 


SSIS G. B. Bailey 
. Grant 


15 Wellington St. W. 
TORONTO 


507 Place d'Armes 


MONTREAL 


Designed and engineered for dependable performance | 


CANADIAN SIROCCO ein 


@ Fans, Blowers and Exhausfers for all types of 
Air Handling. 

@ Air ere and Air Purifying 
equipment. 


SSN iG Dihets Mpeuieies ~-Macid end 
Induced Draft Fans 


@ Electrical Ventilating equipment in all sizes 

e Gas-fired, Steam and Hot Water Unit Heaters 

@ Complete line of Heating and Cooling Coils 
— Fluid Drives for smooth power transmis- 


Dust Collectors and Fly Ash Precipitators 


Canadian Sirocco Soles Representatives* or Branch 
Offices are located in the following cities: 


J.D. WOODS & GORDON 


| by °54,000 


at the end of 1945.’ 
* 7 7 


To finance this huge expansion 
program (construction expendi- 
tures last year totaled $85.3 mil- 
lions to increase total plant 
investment to $653.6 -millions), 
the company sold nearly 1.6 
million shares through an offer- 
ing of rights to shareholders. This 
brought in $49 millions, and $40 
millions of 442% first mortgage 
bonds (Series J) due 1967 were 
sold in December. 

By year-end, the number of 
shareholders reached 100,890, 98% 
of them in Canada and 91% in 
Ontario and Quebec. One of the 
significant features gf the stock 
offering, the president pointed 
out in the report, was the fact 
that 99% of the stock sold under 
the rights offering was taken up 
investors, of whom | 
87% were already shareholders. 


|The number of shareholders has 


jumped, particularly since the 
stock split in 1948, now totals 
more than four times the number 


. 


| Financing by Retailers 


Feature Among New Issues | 

Several new financing deals by | 
large retailing organizations are 
expected shortly. Street reports 
say they will include a $15  mil- 
lion issue by Simpsons-Sears Ltd. 
and a $17.5 million issue of T. 


| Eaton Realty Co. 


The Simpsons-Sears issue is 
said to consist of 20-year 4% 
first mortgage sinking fund bonds 
due April 1, 1973. The financing 
will presumably tie in with its 
expansion program recently 
announced involving _ additional 
warehouse space in four cities 
and new stores in two other cities. 
(See also analysis of Simpsons 
Ltd. in Growth Stocks series, p. | 
21.) 

The Eaton issue is expected to 
be 5% first mortgage sinking fund 
bonds due @March 15, 1973, with 
proceeds goifg to help finance | 
past and future expenditures on 
construction, land, buildings and 
equipment. | 

Also due shortly is an $8 mil- 
lion debenture issue by Loblaw 
Groceterias (The Financial Post, 
Feb. 21). 

The debentures, which bear a 
4%4% coupon and mature in 1973, 
have a sinking fund provision 
calling for payments of $400,000 
annually. 

* * 
Can. Western Lumber Exch, 
Held Favorable to Holders 

The proposed merger of Cana- 
dian Western Lumber Co. and 
Crown Zellerbach Corp., in which | 
shareholders of the Canadian 
company would receive one share 


‘lof Crown Zellerbach for each 


three shares of Canadian Western 
Lumber held, would be to the 
advantage of Canadian Western 
Lumber shareholders, in the opin- 


AE PAGE 


OFFERS: A COMPLETE 


REAL ESTATE 


been altered as a result of the 
declaration of a 100% stock divi- 
dend by Crown Zellerbach. 

The U., S. firm had tentatively 


| agreed to offer Canadian Western 
| shareholders one share of its own 
}common stock for each six shares 


of Canadian Western held. Now 
Crown Zellerbach shareholders 
will receive one additional com- 
mon share for each share held, 
payable April 24 to holders of 
record April 10. 

Any exchange of Crown Zel- 
lerbach shares for those of the 
Canadian firm would take place 
after payment of this stock divi- 
dend, sq the proposed basis for 
the merger was revised to a 3- 
for-1 instead of 6-for-1 exchange. 

Crown Zellerbach . directors 
have also approved a plan to 
acquire not less than 80% of St. 
Helens Pulp & Paper Co. In this 
instance it is proposed that one 


i}share of Crown Zellerbach be 
| offered in exchange for each 2 1/3 
| shares 


of St. Helens Pulp & 


Paper. 


Big New Financing 
Is Paacined By 


Aluminium Ltd. 


MONTREAL (Staff) — Alum- 
inium Ltd. is currently consider- 
ing ways and means of conducting 
some large new financing within 
the next couple of months. Vari- 


ous plans are under study, includ- | 


ing a new offering of. common 


stock through issue of rights to | 


shareholders. Nothing definite 
has been decided, however, as to 


the method or combination of | 
| methods to be used. : 
Last.fall, the company said the 


|latest estimate of the cost of its 
1951-54 expansion program was 
$425 millions. 
millions from the estimate made 
earlier in the year and the com- | 
pany expected that additional 
financing would be undertaken 


in 1953 to meet most of the in- | 


, 


crease, 


This was up $35) 


FOR SALE! 


FURNITURE PLANT 


Long established and with 
excellent reputation for 
medium grade, well-built fur- 
niture sold from coast to 
coast. Plant and equipment 
priced at $310,000, with inven- 
tory, investments, accounts, 
etc., extra. 
FLOUR, FEED & SEED 
BUSINESS 


Fertilizers, pet supplies, etc., 
included. A profitable whole- 
sale and retail business in 
Eastern Ontario, and a top- 
notch buy at $65,000— 


Commercial 
Enterprises 


LIMITED 


1405 Bishop St., Montreal 
HA. 0119 


Mistakes when 
counting money 


Are easily incurred, 


Coin wroppers ore 
the thing you need 


With tubular preferred. 


TUBULAR’ COIN 
WRAPPERS ore time- 
end-trouble ‘saving. 
Economice! units de- 
signed te solve your 


wrapping problems. 


NATIONAL 
PAPER GOODS 


eres a 
HAMILTON + ONTARIO 
Toronto « Winnipeg - 


ee PPL Tg 


We are pleased to announce 


the opening of a Branch Office 


Located at 


Suite 301 — 400 St. James Street W., 
MONTREAL, Quebec 


Under the Management of 


F. M. FITZPATRICK 


LOCKE, GRAY 


& COMPANY 


Members of 


Calgary Stock Exchange 
Toronto Stock Exchange 
Vancouver Stock Exchange 
Edmonton Stock Exchange 


COOPER'S. 


399 Queen W. — WA. 0771 


— 


Branches: 


VANCOUVER @ CALGARY @ WINNIPEG @ LONDON 


HAMILTON @ OTTAWA @ MONTREAL 





Province of Manitoba 


4% Debentures 


Maturing March 16th, 1963 


Price: 99.50 and acc 
Yielding 4. 


ed interest 


4'4% Debentures 
Maturing March 16th, 1970 
Price: 100.00 and accrued interest 
Yielding 4.25% 


Circular on request 


Cochran,Murray & Co. 


Limited 


DOMINION BANK BUILDING, TORONTO 1, EM. 3-9161 





you may 


have heard... 


— that a deal has just been completed 
with Gunnar Gold Mines Limited 
whereby 


COLUMINDA 


METALS CORPORATION 


will acquire a major interest in a new company that has been forméd to 
develop Gunnar’s Maree Group of claims in the Beaverlodge area of Lake 


Athabaska, Sask., 


on Which five separate showings. of visible pitchblende 


have been disclosed in preliminary surface work, from which one hand 
picked specimen assayed 22% U308 ($3,190.00 per ton). 


BUT THERE IS STILL MORE IMPORTANT NEWS 
TO COME REGARDING ADDITIONAL INTERESTS 


RECENTLY 


ACQUIRED BY COLUMINDA IN THE 


BEAVERLODGE AREA 


Information regarding this further important development will 
be sent out to-all client® and correspondents of Seigneur Securie- 
ties as soon as full details are released by the company. 


If you are not already on our list yu% may still take advantage 
of the opportunity to profit from this information before it is 
cleared to the general public byimailing the coupon below. 


Seianeur Securities 


217 Bay Street 


Telephone: Empire 6-8955 


LIMITED 
Toronto, Ontario 


- eur Securities Limited acts as agent for the ender an 
principals in the distribution of the shares of Columinds 


splculatioc security. 


Dear Sirs; 


FP. 
Without obligation, please send me full particulars regard- 
ing Columinda Metals Corporation Limited, including its 


© Comihectiat © Indestrial The Investment Dealers’ Association of Canada 


Hamilton ¢ Ottawa 
“Kirkland Lake — , St John's 
. Sydney 
Montreal 


Toronto 
Your best buy CANADIAN SIROCCO Air Handling Equipment 


interests in the MAREE uranium property, and the informa- 
tion on it¢ additional newly acquired interest in the Beaver-° 
lodge area immediately this becomes available. s 


*Vancouver 
Windsor 
*Winnipeg 


Seigneur Securities Limited, 
217 Bay St., 
Toronto, Ontario 


A Direct Private Wire Service is maintained between al] our 
offices and*to J. A. Hogle & Co., Members of the New York 


Stock Exchange, New York, N.Y. 
NAME 


PRP eee eeee eee eee SCRE THEORET Cee 


CALGARY VANCOUVER SARNIA TORONTO MONTREAL 


Address City or Town .. 


a 


- A Oe ES Le Merwe Se aN 


Seer ee eee aie —— amt weds ——— 
+ Mee neat 


ENN ORE LORENA SERIO ies ietbienrapiondion Apetaptnnaaeraeeaemementaepanlee : 





, £ maGuine ~ E. D. EDDY 

Appoiniment of Mr. E. Maguire to the position of Assistant Sales Manager, in 
cherge of Branch and Store operations and Mr. E. Douglas Eddy to the position 
of Advertising & Soles Promotion Manager hos been announced *y E. J. Farley, 
General Manager of Langmuir Paints, @ Division of General Products Manvfac- 
turing Limited. Both Mr, Maguire and Mr. Eddy have been actively 
esodiated with Langmuir Paints for the past five years. * 


New Lines Wanted by Northwestern Ontario . 
Distributor 


Established, aggressive—warehousing facilities—three salesmen on 
road—covering N.W. Ontario (West te Steep Rock; east to 
Hearst)—calling on- automotive, aircraft, construction, elevator, 
logging, mining, pulp and paper industries—would investigate 
electrical and appliance lines or otherwise broaden scope. 
UNITED INDUSTRIAL-AUTOMOTIVE CO. (Lakehead) LIMITED 
117-129 Violet Street, Fort William, Ontarie 


There are Mines .. and Mines... and mines | 


your decision eitherto buy or 
sell, we shall be pleased to 
receive your order. 


We would like you to be a 
permanent, continuing and 
prosperous customer of ours. 
If possible, call at our office 
nearest to you. Have a heart- 
to-heart talk with one of our 
representatives. He has all the 
facilities of our Research and 
Statistical Department and its 
trained staff at his and your 


Canadian Mining Companies’ 
shares vary in ‘ane from good 
sound investments earning 
,pand paying dividends regu- 
larly, down to sheer out-and- 
out gambles. But many 
ple—far too many—don’t 
now the difference between 
sound investment in an estab- 
lished. mining company’s 
security and a wildly specu- 
lative stock. Our business is 
to tell you that difference. 


| risk capi 


Don’t take wild chances with 
your money. We can and will 
give you up-to-date facts 
about the shares of any Cana- 
dian Mining Company in 
which you are interested. 
Then, when you have made 


command, and you should 
surely benefit from his advice. 
If you cannot call, then of 
course ‘phene or write for 
the information you need. We 
will answer. your questions 
fully and promptly. 


James RICHARDSON & SONS 


ESTABLISHED 1857 


EXECUTIVE OFFICES—WINNIPEG 


Branches: 
Vancouver, Victoria, Calgary, Edmonton, Regina, Saskatoon, 
Moose Jaw, Lethbridge, Portage La Prairie, Swift Current, Kenora, 


Windsor, ham, Kitchener, Galt, Kingston, Toronto, Montreal. 
‘ 52-28 


Underwriters and Distributors of 
Government, Municipal, Public Utility 
and Industrial Securities 


Orders accepted for execution on 
all stock exchanges. 


Royal Securities Corporation 
Limited 


Monttfeal, Toronto, Halifax, Saint John, Quebec, 
Ottawa, Hamilton, Winnipeg, Calgary, Edmonton, 
Vancouver, Charlottetown, St. Job s, Nfld/ 


The Co-Ordinator 


INVESTMENT SERVICE 


"18 Years Without 
ONE Major Error” 


Opportunities for Profit 
Several Times a Year 


THE “PENNIES” LEAD THE WAY 


The Mining Speculator is having a field day! Low priced 
issues are “ZOOMING” almost daily. Large profits (at least 
on paper) are accumulating, feverish activity prevails, and 
most speculators are hoping for still Higher Profits. 


This presents a. most unusual situation which is fraught 
with speculation danger. 


Now is the time, of all times, to secure impartial and sound 
advice to PROTECT PROFITS and select those issues which 
offer real Profit Possibilities, with advice as to when to SELL. 


While the public is particularly interested in “Penny 
Stocks,” w@have endeavoured to meet this demand, by select- 
ing 1 to 3 issues undef 25c each week which we feel offer 
unusual profit possibilities under today’s conditions. 


Recent winners were: Aquarius, Colomac, Quesabe and 
others. 


For this all. important guidance fill in the coupon below 
for 4 week trial offer for $2.00. 


oer wr ananassae can cae are ann ane ee ee ee 


! THE CO-ORDINATOR, 21 King Street East, Toronto | 
Gentlemen: 


! kinal 
y send me your special 4 wee offer for which I 
enclose $2.00. Cs ~ ' 


eee o Canadian Mining & Oil Service 0 


| ADDRESS .... 


. 


3 ea Aimed At F ostering Mine, Oil, Gas Development 


_ OTTAW. 


(Staff) — Canadian ; ment, and by making it relatively 
eee for the | more attractive for equity capital 


oil and} to go into Canadian, rather than 


| gas, is aemapein in three delib- | foreign, companies. 


‘open amd acknowledged 2. The budget indicates that the 
in Mr. Abbott’s 1953 budget.| Government would particularly 


are the three measures: 


like to encourage greater Cana- 


-. 1, Extension of the tax credit; dian participation in oil and gas 
for dividends received from /| developments where U. S. invest- 


to 20%. 

2. Abolition of the distinction, 
for tax purposes, between min- 
ing companies 


mining exploration can charge | 


from oid 
3. Oil or gas leases, bought at | 
auction or otherwise, which turn | 


future be chargeable as a deduc- 
tién from taxable income when | 
they are given up. © This will | 
put Canadian companies in a 
better position to compete with 
U, S. companies in bidding for 
the lease of mineral rights. 
Here are further details: 

1, The tax credit on Can4dian 


tax exemption. What happens is 
that income received from divi- | 
dends is included with all other | 
income for the computation of | 
tax. Then, after tax liability is 
determined, the taxpayer deducts | 
from it 20% of the income he got 
from Canadian dividends. This | 
means that in any income bracket, | 
a $100 dividend from a Canailj an 
company produces $20 tax-/ree. 
It is a straight deduction fron) the 
tax which would otherwis¢ be 
payable. 

One interesting result of this 
arrangement is to keep in Canada 


otherwise be attracted to the 
United States. It encourages 
equity investment both by offer- 
ing a bonus which cannot be got 
from m any other form of invest- 


Dominion Tar 


Offers Shares 


An offering of 100,000 treasury 
shares of Dominion Tar & Chemi- 
cal Co. is being’made by a group 
of investment houses at $354 a 
share. Present shareholders will | 
be given preference in case of 
over-subscription. 

Proceeds from sale will go to 
defray expenses incurred by 
Dominion Tar in its current ex- 
pansion program. The new petro- 
chemical plant at Montrea] East 
is expected to be in production 
|by May, Total expenditures on 
| expansion in 1952 amounted to 
| $11,777,621. 

Directors are considering a 
four-for-one stock split, If ap- 
| proved it is likely the new stock 
| will be put on an annual 40c divi- 
|dend basis (or a rate equivalent 
| to $1.60 a share as against current 
| $1.50). 

Company operations in 1952 re- 
sulted in a net profit of $1,605,318 
or $2.18 a common share as 

| against $2,525,018 and $3.71 re- 
| spectively in thé previous year. 


‘Laurentide Acc. 
Makes Issue 


MONTREAL (Staff).—A new 


$500,000 issue of Laurentide Ac-| paying or 


such expense agains¢ its income | 


out to be unproductive will in| 





'risky but profitable oil business. |50% to 47% 
dividends -is much more than a| 


| paying stocks on 


preferred shares of| ment now heavily predominates. 
companies, from 10% | Several mining companies are al- 


ready participating in oil explora- 
tion. But until now they have 
been able to deduct their explora- 


and gas or oil | tion expenses only from any in- 
companies. In future, a mining| come they themselves could 
company exploring for gas or | make. 
oil can charge its expenses | the budget is that subsidiaries can 
against its mining income, and | now offset their exploration ex- 
an oil company undertaking | penses against the mining income 


of the parent company. 
The concession will also work | 


| 


law will provide the assurance 
that if a costly lease turns out to 
be useless, it may be offset as a 
business expense. 

Canadian tax law stil] does not 
correspond 100% with U. S. law 
on the oil and gas business. But | 
Ottawa has taken a big step | 
toward bringing them into har- | 


oh agen tia tli Ally Nearly Ce ss, OP A Oe yet 
eee at ee . 
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$64,000 
CITY OF OSHAWA 
44% DEBENTURES 


TO MATURE MARCH 15, 1959 TO 1961 
‘ (NON-CALLABLE) 


PAYABLE AT TORONTO, MONTREAL OR OSHAWA 


mony and removing a disability | 


which has seriously limited Cana- 
dian participation in the scramble 
for new prospecting rights. 


PRICE: TO YIELD 4.35% 


Compared with these important | % 


moves, the reductions in the cor- 
poration income taxes in the new 


The important change in | budget appear relatively small. | Los 


There are three important) 
changes: 

1. The limit on profits for so- 
called “small companies” liable 


to a low rate of tax is raised 


in reverse. In fact, for tax pur- | from $10,000 to $20,000. This will 
poses, mining exploration and the | add 14% to the 57% of all tax- 


search for-oil and gas will be re- 
garded as one activity, Regard- 
less of the terms of the company ’s 
charter, expenses incurred in one 
form of exploration can 


other established ‘operation. It is|e 


be | 18%. 
| charged against income from an- | security tax is still on; 


paying companies which escape! 
the top rate of tax. 

2. The rate of tax on the lower 
bracket is reduced from 20% to} 
However the 2% old age 
so the} 
ffective rate this year is 20% 


| hoped that this may give sub-| | instead of 22% last year. 


| stantial encouragement to min- | 


3. The rate of tax on profits | 


ing companies to venture into the | above $20,000 is reduced from 


With the addition | 


3. The Government has ac-! of OAS tax the reduction is actu- | 
cepted the industry’s dictum that | ally from 52% to 49%. 
| “there is no such thing as stand- | 


| ing still in the oi] business.” 
has removed one serious disabil- 
ity which Canadian companies | 
had in competing with U, S. con- 
cerns for leases of mineral] rights. | 


Increasingly often now, it is the | 
practice to auction the prospect- | 


ing rights to potential oil-bearing 
areas. In bidding for them the 
Americans have always known 
that if the area turned out to be 
unproductive they could charge 
the cost of the lease as a de- 
ductible expense. 


to do this. 
Before the cost of the lease of 


mineral rights can be charged as | 


an expense, the leasc must actu- 
ally be given up. But the new 


Stock Yields Off 


In All TSE Groups | 


Until now’! 
equity inyestment which might | Canadians have not been allowed | 
In future, they may. | 


Average yield on 114 dividend- | 


the Toronto 
Stock Exchange, as compiled by 
Moss, Lawson & Co. on prices 
of Feb, 23, was 5.21%, off .05 
from the previous week. The cur- 
rent yield compares with 5.23% 


one month ago and 5.45% last | 


year. 
Yield by various 
stocks was as follows: 


groups of 


Week Month Year | 


Age 
% 
§.21 
5.36 
5.53 
3.94 


Ago 


bay 
5.26 
5.41 ° 
5.53 
3.93 


“Are 
% 

5.29 

5.70 


Common seco 
Pid. & A cose 5 
Mining g 
Banks 4.6. 


Imperial Tob. 


Net Up 27% 


MONTREAL (Staff) — Con-| 


solidated net profit of Imperial 
Tobacco Co. totaled $6,880,258 in 
1952, up 27% from 1951’s 
552 and down 7% from 1950’s 


5.96 | 
4.35 | 


$5,418,- | 


$7,389,666. The earnings figures, | 
given on a consolidated basis for | 


the first time, were contained in 


a statement released by the com- | 
pany preliminary to publication | 


some two weeks hence of its 


annual report. 


After appropriating $1.3 million 


for,/redeeming 4% preference 
shares and debentures in 1952, and 
providing for full} 


ceptance Corp. 6% cumulative $20| preference dividends and divi- | 


par preferred stock was offered | 
publicly this week by a four- 


The shares are redeemable at 
$21 éach. They carry stock pur- 
chase warrants entitling holders | 
to purcha’e one share of Clas? 


A stock for each preferred share | 


|}at $10 each from March 1, 1953 
ito Aug. 1, 1954; at $12 per share 
'to March 1, 1956; and at $14 per 
|share to Aug..1, 1957. Lauren- 
| tide Acceptancé~ Class A_ stock 
was trading this week at about 
$9 a share. 


Proceeds of the new issue are’! 


| for general corporate purposes. 

Outstanding capitalization 
| the company, including the new 
issue, now consists of $1.5 mil- 
lion 5% secured notes due 1962; 
are #4% Series A convert- 
i 
000 5%% Series B convertible 
debentures due 1967; $500,000 5<: 
preferred stock; $500,000 6% pre- 
ferred stock; 41,500 no par value 
Clase A shares: and 100,000 no 
par value Class B shares. 


, a ae ee aR et ee ale a RP ee 


! 


of | 


debentures due 1962; $495,- | 


dends totaling 45. cents per com- | 


i 


mon share, the addition to earned | 
| firm syndicate headed by Gaird- surplus amounted to $378,522 com- 
‘ner & Co. Offering price was par.| pared with $284,132 in 1951 and 


| $139, 151 in 1950. 


Iniperial declared a final divi-. 


| dénd of.5 cents.per-common share 
from: 1952 earnings. The year’s 


total, at. 45 cents, compared with | 
42.4 cents in 1951 and 60 cents 


in 1950. 


GOD'S LAKE GOLD MINES a 
vises that an additional 1,500,000 
shares were admitted to-trading on 
the unlisted section of the Mont- 
real Curb Market February 20. 


Quebec corporations also bene- | 


It | | fit from an increase in the allow- | 


ance for provincial taxes from | 
|5% to 7%. (See separate oe 
| page 1). 


AVAILABLE 
SALES — ENGINEER 


Registered Professional En- 
gincer with 16 years’ experi- 
ence in administration, sales 
and application mechanical 
equipment desires relocation 
with future, Interested admin- * 
istrative opportunity. 
Married, Presently employed. 


sales 


WRITE BOX 386, THE FINANCIAL POST, 
TORONTO 


REPRESENTATIVE AVAILABLE 


Winnipeg resident, age 35, married, 
well spoken, good appearance, 
highest personal integrity, 12 years 
with present employer is desirous 
of making change for personal rea- 
sons. Successful sales and man- 
agerial background, experienced in 
direct and wholesale selling to in- 
dustrial accounts. Accustomed to 
working without supervision and 
able to look after own correspond- 
ence. Position of permanent nat- 
ure offering opportunity for ad- 
vancement desired with reputable 
No objection to travelling 
Replies 


firm, 

and willing to relocate. 

kept strictly confidential. 

Bex 387, The Financial Post 
Toronto 


ENGINEERS 
AND 
ARCHITECTS 


There are excellent op- 
portunities for you in the 
Public Service 


Details from your nearest Civil 
Service Commission District Office 
or Executive and Professional Di- 
vision of National Employment 
Service or from Civil Service Com- 
mission, Ottawa, 


DIVERSIFIED INVESTMENT 


in Canada’s 
Senior Companies 
& 


MLA: F' 
MUTUAL ACCUMULATING FUND 


Dividends Compounded Continually 
5.38% INCOME IN 1952 


JANUARY 1950 INITIAL PRICE $10.00 
YEAR END 1950 PRICE 
YEAR END 195! PRICE 
YEAR END 1952 PRICE 


t 


M¢Orcarc Bros.Inc. 
276 ST. JAMES ST., MONTREAL 
* 


OsLER.HAMMOND & NANTON 


faore: 


os 
MAIN & PORTAGE AVE 
WINNIPEG 


52S SEYMOUR ST 
VANCOUVER 2 
€ 


The Western Cily Company 
Limited 


$44 HOWE ST VANCOUVER 1 


100 ACRES LEVEL LAND 


ideal sub-division project priced for quick sale. 1200 foot frontage on main 
paved highway with rear of 1200 feet, frenting on good gravel road. Located 


1t miles west of Terento. 
Shaw, BE. 1-1953. 


$20,000 will handle. 


Confidential listing. Call Mr. 


H. A. Drummond Limited Realtors 


“The Key Te Your Home” 
807 Yonge Street 


MUNICIPAL DEBENTURES $57,000.00 5% 


Municipality of Dysart, County of Haliburton, offers for sale deben- 


tures each $500. 


00 bearing interest at 542% per annum maturing Dec. 3ist 


each year 1953 to 1972 inclusive as follows — 


| 
| 


1953 - 
1954 
1955 
1956 
1957 
1958 
1959 
1960 
1961 
1962 


$ 2,000 
2,000 
2.000 
2,000 
2,000 
2,500 
2,500 
2,500 
2,500 
2.500 


1963 $ 3,000 
3,000 
3.000 
3,000 
3,000 
3,500 
3,500 
3,500 
4.500 
4,500 


1970 
1971 
1972 


All debentures are certified by the Ontario Municipal Board and} 
| redeemable at Bank of Montreal, Haliburton, when due. Interest coupons | 
| redeemed annually at same Bank. All bonds are fully registerable. 


Purpose of issue to erect atidition to Public School in Haliburton. 
This is the Munleioaiity in which the 800 new cottages are being con- | 


structed by 


in Ontario comprising nine townships. This develo 
ning and makes it the most rapidly progressing mun 


burton Developments Ltd. It is the font Municipality | 


nt is only a begin- | 
pality in the County. | 


Financial Statements and the Debentures are available from the under- | 
signed. Tenders or correspondence invited to March 7th. | 


G. H. WINDSOR, 
Clerk-Treasurer. 
Haliburton, Ont. 


BELL, GOUINLOCK:& COMPANY 


Limites 
ESTABLISHED 1920 


TORONTO WINNIPEG 


MONTREAL 


G. W. Hodgson has been appointed 
| Treasurer, Canadian General Electric! 
Company, limited. A graduate of 
| McMaster University, Mr. Hodgson has | 
been associated with C.G.E. since 1936. | 
He was formerly Manager of the Finance | 
Department in the company's Apparatus | 
Division. 

Mr. Hodgson succeeds B. Y. Haddy, 
who is retiring after 49 years’ service 
with the company. 


BRITISH INVESTIGATOR AVAILABLE 


Senior British executive would welcome confidential discussion in London 
with Canadian industrialist seeking expert to undertake project investigation 
in Britain, Canada, other Dominions, or in the Colonies, Advertiser has wide. 
commercial and governmental experience and contacts; is a highly ee 
chemical and industrial engineer with expert knowledge of business an 
factory management. Age 50. 


Write: A. J, CROTTY, 72 Herne Hill, London S.E.24., England 


For Informational Purposes 
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SALMO_ PRINCE MINES: LIMITED 


IN “RELATION TO 
BEAVERLODGE LAKE & ST. MARY’ a2 CHANNEL 


LAKE ATHABASKA URANIUM AREA 


SASKATCHEWAN 
say mes 
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. : U 
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IN 


Map ao the location of this Company’s property in relation fo important 
developments in the Athgbaska uranium area. 


SALMO PRINCE mines timitgp 


HEAD OFFICE: 508 ROYAL BANK BLDG. VANCOUVER, B.C. 





NEW LIMITED OFFERING 
Western Petrochemical Corporation Ltd. 


126-129 Merchants’ Exchange Building, 815 West Hastings St. 
VANCOUVER lI, B.C. & Phone TAtlow 8431 


Announces the Acquisition of 


METROPOLITAN OIL & GAS COMPANY LTD. 


Including all the assets, acreages and production of this strong, aggressive independent company , 
with extensive holdings in,the oil and gas producing areas of Alberta. These newly acquired 
roperties, plus the holdings of our Company now give Western Petrochemical Corporation strong 
Piterests in, and some wholly owned, 


SEVENTEEN (17) PRODUCING WELLS 


BESIDES TREMENDOUS ACREAGES 


Among the holdings of Metropolitan Oil & Gas Co. Ltd. are SEVEN (7) wholly owned oil wells; 
50% interest in one oil well; 50% interest in one gas well which is Jocated on a tract of 640-acre 
lease: 5% carried interest in the 34,000 acres on which there are now TWO (2) producing gas 
wells (Rycroft-Peace River Gas Export Block). There is also acquired an_additional 59,000 acre 
land spread in the Athabasca-Lac la Biche area. Mr. William Buckner, President and Manage 
ing Director, states his geologists report the Company has 


Over 700,000 barrels proven, developed and probable oil reseaves. 
7 Billion, 536 Million Cubic Feet in developed gas. reserves. 


Adding to these the Company’s other SIX (6) wells are now producing in which it has a strong 
participating interest, and other exploratory and developing acreages. 


Western Petrochemical Corporation Lid. 
HOLDINGS NOW INCLUDE: 


Pincher Creek 

Peace River Gas Export. Block 
Bashaw Athabasca-Lac la Bithe Cessford 
Vancouver Island State of Washington, U.S.A. Boyle 


HERE’S WHY YOU SHOULD BUY AND HOLD NOW 

“Western Petrochemical is soundly backed .by a president and general 

manager, and a board of directors, who know the score—oil men of experience 

in whom you can place confidence. This is a feature of the company you 

should not lose sight of.” 
This statement was made in the past. The above proves the prediction. This company is not yet 
a year old. What other company has leaped to the forefront with such a positive plan.in such a 
short time? When shares were sold at the 50c le vel, the oil men of other companies were first to 
buy in when the Company was in its infancy. Hundreds of wise investors followed suit. 


Western Petrochemical Corporation Ltd. 


SHARES ARE BEING OFFERED AT $1.00 PER SHARE 
As the present development expands, that price may well be appreciated. Buy NOW and grow 
with our expanding company. 


NEW PROSPECTUS FREE » SEND THE COUPON NOW 
New prospectus, including the names of all directors, solicitors, engineers, etc. Write, telephone, 
wire at our expense or call at our office for stock reservations or the prospectus. No obligation 
on your part. 
A prospectus has been issued and filed with the Registrar of Companies at Victoria, B.C., 
of which will be forwarded to every person who subscribes or applies for any shares so off 


Western Petrochemical Cor ton Lid 


This offerin 
126-129 Merchants’ Exchange Building, 815 aoe Hastings St., 


be discontinued 
Vancouver 1, B.C 
APPLICATION 


without notice. 
& 
Send me FREE Prospectus. 
| I hereby subscribe for shares in Western Petrochemical 


In view of the 
Corporation Ltd. (no par value) at the price pf $1.00 per share and enclose 


limited amount of 
shares being offer- 

herewith payment thereof in favor of Western Petrochemical Corporation. Ltd. 
in the sum of $ ........sesss00% ; 


ed at this price, 

the Company re- 
NAME 
ADDRESS 


Brazeau 


Leduc 
Campbell 


Bonnie Glen 


sok 


serves the right to 
make allocation on 
a pro rata basis 
so as to’ honor 
all applications in 
order in which 
they are received. 


CEE EEE EEE EEE EER EHH EHH ETH E ETE EEE DEED ere ener eaeneeee 
COOH ERE EERE HEE EEE HEHEHE PEE Oe eee eee eee eee eee | 


The acreage of this Company, except where stated herein, is unproven and any investment in the 
shares of the Company must be considered speculative. 





Fl gating ale ible & fp oj te sab 
ject of education. 
Teachers and school boards.are doing a lot of 


of the whole | 


It cites these tacts “of the impending Anaert- 
cane. 

Canada needs urgently an extra 10, 000 teach- 
ers. By 1955 the shortage may reach 25,000. 
Mere than half our present teachers haven't 
themselves been educated beyond grade eleven’ 

There is a fantastic school building program 
coming up. We're short now. By 1964 because 
of birth rate and increased population the high- 
school population ten years hence will be about 
twice what it is today. 

Education costs? In 10 years in Dercuto the 
cost of educating a grade-one pupil has jumped 
from $101 to $226. Saskatoon is typical in spend- 
ing 61% of its total local revenue on education. 

Everywhere one léoks in this education pic- 
ture there is worry and woe. 

There is worry and woe in the fact that so 
many of the education people are rushing to 
Ottawa, screaming that the Federal Government 
should bail them out of their fiscal frazzlement. 

This is a convenient line but are the provinces 


Injustice Corrected 

Législation which had resulted in exorbitant 
and inequitable tax assessments for some inves- 
tors, and which had placed in doubt the position 
of most preferred stocks, will now be wiped off 
the books. 

The change, announced by Finance Minister 
Abbott in his budget speech, will clear up a 
situation which was revealed by The Financial 
Post in connection with the assessments receiv- 
ed by some former holders of second preferred 
stocks of St. Lawrence Corp. and St. Lawrence 
Paper’ Mills. 

The Section of the Income Tax Act had been 
framed in such a way that some investors were 
taxed on income they never received. One in- 
dividual was assessed several hundred thousand 
dollars as a result of a transaction in whicht his 
profit was but a few thousand. In no case was 
it possible to determine in advance whether one 
would become liable. - 

In straightening out the unfair situation Mr. 
Abbott has not only brought relief to the in- 
dividual who had been overtaxed in the St. 
Lawrence: and similar cases, but has cleared 
up serious confusion surrounding all preferred 
stocks—confusion which could have upset an 
important segment of the securities market, 


Smart And Commendable 


We like the way Canadian Westinghouse is 
going to mark its fiftieth anniversary. It has 
got the Presidént and Vice-Chancellor of Mc- 
Master University; G. P. Gilmour, to tie up a 
major conference for study of Canada’s future. 

As Gilmour puts it: “It will be a thoroughly 
serious attempt to get below the surface and to 
project Canada’s future, not only in terms of 
material resources and planning, but also in 
assessing the total life and cultural climate of 
the nation.” 

The speakers lined up make an impressive 
list. They include Max Mackenzie, of Columbia 
Cellulose, Stratford, scientific advisor to Im- 
perial Oil, Ambridgé of Abitibi, Lamontagne of 
Laval, Mackenzie of University of British Col- 
umbia, B.K. Sandwell, Creighton of University 
of Toronto and Hilda Neatby of University of 
Saskatchewan. 

The invitation-only conference will be at 
the Chateau Frontenac, November 13-14. About 
30 will be invited. 

Solid thoughtful work on the basic theme 
of where Canada goes from here)is an extremely 
worthwhile undertaking. Getting academic and 
business minds to go at it together is excellent. 

Canadian Westinghouse, in sponsoring and 
paying for the undertaking, has made a smart 
and a commendable move, 


Not a State Job Anyway 


The Ontario Government has decided it 
doesn’t want to grade tourist establishments at 
all. Official rating signs are to be scrapped and 
once more the customer will just have td use 
his own judgment or.nose as to whether Dinty’s 
Diner is better or worse than Kathleen's Kit- 
chen. 

Even with such tangible things as eggs, 
butter, lumber and wheat, official grading has 
some limitations and disadvantages. For one 
thing there is a general tendency to bring 
quality down to tHe official minimum. rather 
than to push it higher. But when we come to 
intangibles like services, and that is what 
Mainly counts in the tourist business, then we 
have difficulties and limitations galore. 

It’s largely a matter of personal preference. 
A quiet piace, off the beaten track, might get 
three stars from one inspector and nothing at 
all from another. For’ governments thaf would 
mix in this, sort of thing, there are further 
dangérs—politics, bureaucracy, patronage. 

In Europe, where they have had more ex- 
perience in the tourist business, what’ little 
grading there is has usually been sponsored by 
some independent organization like an automo- 
bile association, or a private authority. 

The Ontario Government would have saved 
itself a good deal of embarrassment and the 
tourist industry some expense and trouble, had 
it méved much more cautiously iin ‘this matter. 
It was never a good idea. 


Not Just Another Party 


The evident determination of the Social 
Credit leaders, not merely to’ maintain their 
long-held insistence on unmitigated national 
sovereignty, but to make that doctrine an im- 
portant part of their party policy, is one of the 
interesting features ‘of their renewed activity 
in the national’ sphere. 

But these facts must be faced: It is a doc- 
trine which has a good deal of appeal for cer- 
tain types of mind on this continent. It is radi- 
cally opposed to the internationalism-plus- 
pacifism of Social Credit’s chief opponents, the 
CCF. And third; both the older parties are 
committed to the advocacy of the kind of inter- 
natidnal authority represented by the United 
Nations, to which: the Social Crediters are 
. Violently opposed. 

As Edgar Mcinnis puts.it in his latest “Be- 
hind the Headlines” pamphlet, -written after 
some months of attendance at the. United 
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going to watt ib dictekt- wide Citas should 
most assuredly tie to. anf extensive system of 


federal aid? 


If Ottawa puts up money, it should assure 


Whaoll Of NGG tes ta SEG De tineey tb to be 


spent. Quebec by turning down Dominion grants 
for university scholarships has shown that it will 
not go for that. Should Newfoundland, or 
Ontario or any other province hand over the 
final authority to Ottawa? 

Has Ottawa got enough to do now and enough 
things to pay for, or should this country come to 
the position that all Canadians should be edu- 
cated alike, and on the same standard? ; 

Very fundamental questions are raised by the 
demands for federal aid. 

But what many people would like a good 


‘answer to is: what kind of education are we 


getting for all tHis money? 

Is all this vast macKinery producing people of 
strength of character to meet maturely life's 
problems, people with capacity for true personal 
happiness? Is it. producing people who wisely 
select their political and community leaders? 

The more questions oné asks about the kind of 
education we're getting for our money, the more 
alarming the answers become. 


Nations, that organization is an effort toward 
a workable peace system, and if the essentials 
for such a system are to be attained “all nations, 
and particularly the Great Powers, must be 
ready to modify their insistence on national 
sovereignty, and to accept certain kinds of de- 
cisions by the international authority éven 
when these are carried against the opposition 
of the state concerned.” 

This concept of the way to peace is anathema 
to the Social. Crediters. 

It will be interesting to find whether this 
kind of thinking meets with any response in 
Eastern Canada. It has some resemblance to 
the kind of thinking that is popular in the 
Middle West of the United States, and it may 
be significant that Social Credit had its forma- 
tive period in Alberta, which has close ties with 
that part of the continent. 

But it is very doubtful whether unmitigated 
national sovereignty had much to do with the 
Social Credit vote in British Columbia or with 
the meteoric passage of the Union des Electeurs 
in Quebec, 


This Should Make Safer Driving 


There will always be a host of highway 
accidents so long aS mankind includes a lot of 
fools and so long as incompetents are allowed 
to drive. 

®ut the State of New York in drafting new 
highways legislation comes up with an idea that 
could well be adopted elsewhere. 

This is a clause against “creepers”—the 15- 
mile-an-hour people traveling on 50 mph 
highways, 

Impeding traffic by unreasonably low speed 
is just as dangerous as threatening ‘traffic by 
unreasonably high speed. New York is appar- 
ently going to do something about it. 


Real Test Still To Come 


So far, so good, 

Eisenhower’s refusal to raise U.S. tariffs 
against briar pipes is in itself a very small 
matter. But the rest of the free world watched 
it with elaborate concern as probably a hint of 
what is to come on tariff policy. 

The U.S. briar pipe makers employ only 
about 1,600 people. Value of U.S. imports last 
year was only about $400,000 and existing pipe 
tariffs range up to 76%. 

In view of those facts, it is clear that Eisen- 
hower didn’t need much political courage to 
make this refusal. 


How he and Congress will behave on bigger 
issues is still to be seen. 

One pretty fundamental clue will be what 
the U.S. agrees with respect to the widespread 
demand for another general tariff review. This 
comes not only from those 34 countries signa- 
tory to the General Agrement on Tariffg and 
Trade but also from an increasingly large seg- 
ment of U.S. industry itself. 


For the U.S. Congress-merely to renew the 
Reciprocal Trade Agreements Act is no longer 
enough. Any substantial further reductions in 
the many. still excessive U.S. tariffs will have 
to come from a much broader piece of législa- 
tion. 

This -will be the real proving ground to 
demonstrate what Republicanism—1953 means 
when it says it recognizes America’s tesporp 
sibilities in today’s world. 


This Tax Never Justified 


The removal of the sales tax on books and 
on the materials which go into books and news- 
papers is one of those highly desirable reforms 
which can only be hoped for in time of a very 
extensive tax overhaul, because the removal 
amounts to an admission that the tax should 
never have been imposed. 


The only excuse for imposing it is the old 
excuse of the illegitimate baby: it was, when 
first imposed, a very little one, and, to a govern- 
ment very hard up for new revenue, it seemed 
hardly worthwhile to go to the trouble of dis- 
tinguishing between paper and ink destined for 
one sort of final product and paper and ink 
destined for another sort. . 

It should, however, have been recognized 
from the first—as it has now come to be recog- 
nized after many years—that the ‘machinery 
whereby knowledge. and information are con- 
veyed is not a proper subject for taxation by 
any government which desires an intelligent 
and informed electorate. 


Now that the distinction has been established 
we can safely take it for granted that it will 
never be lost sight of again. 

The organized librarians of Canada, who are 
perhaps the only vested interest with a direct 
concern in the consumption of books, are en- 
titled to much credit for the campaign which 
they have carried on about this subject. The 
private bookbuyers are a feeble, shamefaced 
and unorganized element of the community and 
would never have put up much of a fight. 

Unlike most. of the budget, the removal of 
this tax will not make any votes for the Liberal 
party, but it should have a very beneficial effect 
on the future of the country. 
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LAST SATURDAY morning we had - 


some doubt as to whether we'd be 
able to write a column for this week's 
issue of The Post. Or for any other 
issue. 

We were a passenger on a plane 
which for half an hour circled the 
Indianapolis airport while, through 
a hole in the cockpit floor, pilot and 
co-pilot struggled to get down a 
jammed forward landing wheel. Ob- 
viously they won out. 

What rather surprised us was that 
after the first circling of the field the 
captain spoke to the passengers over 
the loudspeaker system. He explained 
that he was getting a red instead of 
a green light ‘signal on his instrument 
panel, indicating that the wheel had 
not unlocked. He said there neéd be 
no concern, and that he would keep 
us all advised as to developments. It 
was difficult to hear clearly what he 
was saying, though the passengers got 
a definite enough idea that the air- 
craft was in trouble. Tenseness did 
not diminish when for another 25 
rcinutes the plane continued to circle. 
We wondered: if the announcement 
business was good psychology. It 
should xe reported, though, that after 
mechanics had gone.over the doings, 
everybody got back into the same air- 
craft and proceeded to Chicago. 
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WE WERE RETURNING from Cin- 
cinnati, where the night before we 
had been talking to the Business and 
Professional Men’s Group of the Uni- 
versity of Cincinnati. In this group, 
numbering about 400, are 33 presi- 
dents and general managers, 40 vice- 
presidents, 24 secretary-treasurers, 18 
owners and partners, 52 department 
heads, 42 engineers, 23 bank officers, 
and lesser numbers oi executive as- 
lawyers, college professors, 
ttc. The group meets on eight con- 
secutive Friday evenings to listen to 
lectures on domestic and foreign 
affairs, and to ask questions. We 
talked about Canada for an hour, after 
which there was a 40-minute question 
period. 

The questions were good. They em- 
braced the St. Lawrence Seaway, our 
oil and mineral developments, the tax 
reductions announced in Parliament 
the night before, the Canadian Senate, 
tariff problems, security laws con- 
cerning stock selling by telephone and 
mail, conservation of resources, Can- 
ada’s viewpoint in the matter of the 
Korean war and the Chinese National- 
ists in Formosa, the culture of French 
Canada, Canada’s possible influerice 
in the United Nations, U. S. capital in- 
vestments in Canada, the status of 
colored people, and, of course, will 
there ever be a union of the United 
States and Canada. 

Prior to the lecture we were enter- 
tained at dinner by the President of 
the University, Dr. Walters. Present 
were some 20 of Cincinnati’s business 
leaders, newspaper editors, etc. There 


_ again we were bombarded with ques-/ 
' tions dealing with everything from 


the Kitimat aluminum and power de- 
velopment to the price of newsprint, 
Interest in Canada was lively, real, 
and warmly friendly. It was an ex- 
hilarating experience. 
. . . 


WE HAD BEEN in Cincinnati be- 
fore, but had not seen the city as we 
were shown it in a rainy-day tour 
with Dean Frank R. Neuffer of the 
University. We were tremendously 
impressed. It's a city of hills, of mag- 
nificent stretches of parkland, of some 
of the finest residential areas we have 
ever seen; a city of broad streets and 
splendid shops. Its railway station is 
the finest in the world; bears on its 
lofty walls the history of the city, 
portrayed in gigantic murals done in 
mosaic. It’s the city of the fabulous 
Terrace Plaza Hotel (where we didn’t 
stay, but inspected it)—a vast build- 
ing, seven stories of which, devoted 
to office space, have no windows. 
Smart shops which line the ground 
level have windows. So have the 
rooms of the hotel, the lobby of Which 
is on the eighth floor, The rest is an 
unbroken facade of bricx. 

Incidentally, under the ordinances 
of the City of Cincinnati, while it is 
an offense for any person not 21 to 
purchase wines, liquors, or high. test 
beer,.a person who is 18 may drink 
3.2 beer. That is printed on al] menus. 
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EARLIER IN THE WEEK we had 
told Canada’s story to the Tri-State 
Executive Club in Evansville, Indi- 
ana. There, too, there was deep ir 
terest in this country. And afterward, 
in what was supposed to be an “isola- 
tionist” state, we listened to a discus- 
sion of world affairs which struck us 
as exceptionally broad-minded and 
well-informed. 

Next morning we walked our feet 
off touring the International Harvest- 
er refrigerator manufacturing plant— 
an énormous place. 

And in the high paneled dining 


‘room of the McCurdy Motel, which is 


on the bank of the Ohio river, the 
waiter pointed to the ceiling and said, 
“In 1937, when the river overflowed, 
the water reached that high.” 


Stop Me If 


A new army recruit was placed on 
guard duty. ‘Posted on the early morn- 
ing relief, he did his best, but in the end 
went to sleep on his feet. He was awak- 
ened by a slight noise and, raising only 
his eyes, saw the officer of the day stand- 
ing in front of him. Remembering the 
heavy penalty for sleeping on post, the 
recruit stood for another moment with 
his head bowed. Then, raising slowly, he 
looked piously into the sky and rever- 
ently murmured, “Amen.” 
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A harassed radio listener was recently 
heard to say: “I've made the most wop- 
derful discovery. I've found a foreign 
language radio station that has beautiful 
musical programs... and when the 
commercials come on I can't under- 
stand a word!” 


“(Wentworth Regiment). 


Curlers Represented 
In Macdonold Brier 
Competition 


fT ft 


Post Scripts 


Third Generation Canner 

William Innes Drynan, recently 
named president of the Canadian 
Canners Ltd., Hamilton, is the third 
member of one family to take control 
of the British Commonwealth’s largest 
food canning concern. 

A former British Army officer, 
Drynan has been with the Canadian- 
owned firm for 30 years. He is a 
native of Buckingham, Que. 

His grandfather, the late W. P. 
Innis of Simcoe, was one of the sev- 
eral small canners who formed a 
merger in 1903 
and established 
Canadian Can- 
ners, Innis-was 
its. first presi- 
dent. Later, 
Drynan’s father 
held the position 
until 1948. 

Drynan began 
his business 
career in 1923 
when he joined 
the company’s 
factory in St. 
Catharines, He 
held the position 
of factory man- * 
ager there for 
some time, and 
later held similar 
Ontario factories. He was sels suc- 
cessively purchasing agent, production 
manager, vice-president shat assistant 
general manager, and more recently, 


MR. DRYNAN 


positions in other 


"vice-president in charge of produc- 


tion. He is also a director of the firm. 

One of Drynan’s first important 
functions as president will be to 
oversee the company’s 50th anniver- 
sary observance this year. 

Since his grandfather and associates 
founded the company, it has expand- 
ed production operations into five 
provinces and operates a total of 56 
factories. Its export business reaches 
into nearly all major countries of the 
world. 

In his erect, poised figure Drynan 
reflects his early military trainings 
and army life. He Was graduated 
from the Royal Military 
1920 and served two years with the 
BritisY Army in India. He is also 
a former commanding officer of the 
Royal Hamilton Light Infantry 
Riding and 
outdoor sports have always been 
Drynan’s favorite pastimes. He is 
married and has two sons and one 
daughter. The Drynans mgke their 
home in Hamilton. 

Aetive in business and community 
organizations, Drynan ig a member of 
the Ontario Canned Foods and the 
Canadian Food Processors Associa- 
tions,. the Chamber of Commerce, 
C.M.A., and the Hamilton and Albany 
Clubs, 


* * * 


Heads Fruit Wholesalers 

George C. Anspach, who has been 
elected president of the Canadian 
Fruit Wholesalers’ Association, started 


out to be an engineer. But the lure 
of selling was too strong. 

After graduating from an American 
college in civil 
engineering, he 
began work on 
the Illinois Mis- 
sissippi Canal 
project. Then the 
United States 
entered the First 
World War and 
he enlisted and 
Served as regi- 
mental sergeant- 
major, Coming 
out of the army 
he decided on a 
new career. 

As a young- 
ster of 12 he had 
built up an apple 
selling business. 
He used to load a wagon on the home 
farm, drive 10 miles to Clinton, Iowa; 
hawk the fruit all day, then put the 
horses on the road home, go to sleep 
and waken when they stopped at the 
farm gate. So it was natural for him 
when he got out of the army to apply 
for the job of managing.a chain store 
for the Universal Grocery Company. 
He got the job and within a year 


MR. ANSPACH 
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Sport Where All 
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male aol 


bovsted sales from $250 to $4,500 a 
week. 

Anspach rose quickly to the top in 
Universal, In 1928 Kroeger Baking 
Corp. bought out Universal, chiefly to 
get Anspach and a system of punch 
card-inventory controls which he had 
installed with very profitable results. 

He was sent to Toronto in 1930 with 
some other Kroeger executives to 
assume the management of the Stop 
and Shop grocery chain. In 1938 he 


shad “an opportunity to get into the 


wholesale distribution of fruits and 
vegetables, Since then the George C. 
Anspach Co. of Toronto has become 
one of the most successful members 
of an industry which sells $200 mil- 
lions worth of produce annually, 

Anspach believes in efficient meth- 
ods and good public and employee 
relations. He has replaced elevators 
with conveyors to speed up handling 
in his warehouse. He is engaged in 
a constant training program to im- 
press upon his staff the fragile nature 
of the fruit and vegetables they 
handle and the loss to them as well 
as to him through carelessness. He is 
a firm believer in keeping the lines 
of communication open between 
worker and management and as a 
result has a record for low labor 
turnover that is hard to match. 

Married, with one son, he finds re- 
laxation in taking and showing his 
own motion pictures, fishing and 
stamp collecting. 


Key Man at Shell 
Dr. Donald -Mackay Morrison, re- 
cently appointed manufacturing man- 
ager of Shell Oil Co. of Canada, takes 
up, his new post at an important 
growth stage in his own company and 
the Canadian oil industry generally. 
In his middle fifties Morrison is en- 
thusiastic about the future of the 

Canadian petroleum industry * 
Shell’s first venture in the fast- 
growing petrochemical industry—a 
new $3 million plant at Montréal East 
—an expanding and modernizing re- 


finery at Shellburn on the west coast, : 


the big Montreal 
East refinery 
and numerous 
other . manufac- 
turing and pro- 
cessing _ installa- 
tions, alle come 
under the direc- 
tion of Morrison, 

A year. ago 
when _ defense 
purchasing 
threatened 
a shortage of 
key materials 
Morrison was 
drafted: by Ot- 
tawa to take 
over the post of 
Director of the 
Petroleum Division. His job then was 
to determine and fill essential re- 
quirements for the rapidly expanding 
petroleum industry, chiefly steel for 
new tankems, pipelines and refineries 
and other materials: on a Priority 
basis. His first rate performance on 
that occasion gained the kindly, 
quietly efficient Morrison a national 
reputation. 

A native of Nova Scotia, he attend- 
ed the University of British Columbia 
and M:Gil! University. He joined the 
Shell organization after obtaining his 
Ph.D., from Cambridge. During World 
War II he served with the Dept. of 
Munitions and supply in the explo- 
sives and chemicals production 
branch. -For this. work he was 
awarded the M.B.E. 

In his undergraduate days at U.B.C., 
Morrison was quite an athlete starring 
in both football and hockey. Up to 
that time he had been only an: in- 
different student. But in his final 
year at U.B.C, he settled down hard 
and his scholastic record began to 
glitter. He specialized in’ physical 
chemistry and studied under top 
authorities at both McGill and Cam- 
bridge. 

The Morrison family consists of 
three active boys and a new home 
for them is being built within the 
shadow of Toronto’s famous: Casa 
Loma Castle. 


MR, MORRISON 


Editorial of the Week 


Back on the Rails 
Montreal Star. 

Tiitg'& duapppibeds. t0: tan teieainedlion spear ek A 
cynics always say that tax Se thd weeaialeiaeret 
will be put where they will do 
good. But Mr. Abbott, while offering many a small 
favor which might be interpreted as election bait, 
has stuck firmly to the major principles of a policy 
‘ laid down and carried through when there was 

no election in sight at all. 

ge big relief comes in reductions in the cor- 
poration and personal income taxes. The 
Minister has never concealed his belief that the 
income tax surcharges and the higher corporation 
tax/ made necessary by the Korean war and re- 
armament both seriously weakened progress to- 
ward his prime objective—the maintenance of an 
economic climate in which hard work and enter- 
prise would be well rewarded, Election or no 
election, this very honorable and able Minister 
of Finance must-have sighed a great personal sigh 
of relief last night when he announced that he 
was getting fiscal policy back on the rails where. 
he had alway? wanted it to be. 

Mr. Abbott hag been around a great deal during 
the last few years. He knows Canada well. He 
knows the United States and Europe. He has seen 
for himself what happens to a country where 
initiative is dulled or dedicated to the skilful 
evasion of taxes, in countries. where the fiscal 
burden has grown too great. It has been his fear 
that this might happen here. If this is, as reports 
have it, really his last budget, he can get off the 
treadmill with a genuine sense of satisfaction. 


Other People’s Views 


TWENTY. YEARS FROM NOW Kingston will 
be 300 years old points out the Whig-Standard,” 
“And the anniversary should be marked in a man- 
ner that will*do full and lasting justice to so 
momentous an occasion.” 


EFFICIENCY IS NOT THE ANSWER to all 
things, points out the Prince George (B. C.) Citi- 
zen, “In the name of efficiency many cities could 
remove the shade trees which lire their streets 
and which déposit their leaves or the grouna for 
maintenance workers to rake up.’ 


CENSORSHIP and laws and regulations are 
not the answer, declares the Peterborough Ex- 
aminer. “Boys and girls from decent homes are 
not in danger from the kind of books which they 
will read in the ordinary, uncensored course of 
Canadian life. And parents want an extremely 
dangerous thing when they want laws to.do for 
their children what they should do themselves; 
the law cannot provide a readymade moral code 
for adolescents whose parents have neglected their 
duty.” 


THE CANADIAN FARMER has done much 
to better his standare of living, :emerks the Hart- 
land (N.B.) Observer, “but there is still much he 
can do and until he gets out and fights for his 
own cause in a voice that will be nvticed it would 
seem to us that his future opportunities are going 
to be limited rather than expanded as they should 
be.” 


THE BRITISH, as Mr, Gardiner has pointed 
out, will always buy in the cheapest market, the 
Winnipeg Free Press reminds its readers, “The 
only way you can sell beef, bacdn, butter, cheese, 
eggs, ,or any other product be it food, raw material 
or mahufacture, to the United Kingdom is by 
meeting world: competition . . . When we sell 
wheat to the United Kingdom, or to anywhere else 
for that matter, for less than it is worth in the free 
competitive world market (which is exactly what 
we are doing today and have been doing sinte 
August 1, 1946), we do so needlessly and at our 
own loss. There is not the slightest hope ever of 
recovering any part of such a loss. The only way 
this could be done would be to obtain from the 
United Kingdom a higher price than the free mare 
ket or competitive price at sonte future date, and 
this is impossible.” 
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, Reserves, Bonds, Pyramiding 


GOVERNMENT DIRECT AND INDIRECT TAXATION 
AS A PERCENTAGE OF GROSS NATIONAL PRODUCT 


(The Financial Post, Nov. 8-22) 
wiil be exempted by retroactive 
islation. : 

—The law about redemption 
of shares at a premium will be 
changed for the future. 

~The law on reserves will be 
changed to allow future commit- 
ments (e.g. on bread and bus) 
tickets, containers, insurance | 
premiums, etc.) to be charged | 
against income received. | 

—The payment of tax on | 
bonds bought between interest 
dutes will be cleared up by 
splitting it between seller and | 
buyer. 

—The pyramiding of tax in| 


19ee 
forest include tenes of persone! ond corporete 


undertaken to~pay tax for an- | 
Other will be the subject of an | 
amendment, which is not’ yet 
public. 
—No change is being made in 

* the controversial law distin- | 
guishing capital gains from | 
income. 
Here are some further details: | 


1, Redemption of Preference 
Shares by a Corporation. } 
Section 6 (g) of the Income 
Tax Act is the one that caused all] | 
the trouble. It says that income 
shall include: “amounts received 
by the taxpayer in the year as | 
premiums paid by a corporation 
on the redemption or acquisition | 

of any of its shares.” 

Three distinct amendments are | 
proposed. ‘Bwo of them are con- | 
cerned with clearing up the St. | 
Lawrence Corp. case. The third | 
is intended to prevent the same | 
thing happening again. 

(a) The former shareholders of | 
St. Lawrence Corp. and St. Law- | 
rence Paper Mills who have been ! ‘ 
facing exorbitant tax bills did! rence shares, though Mr. Abbott 
not know, when they sold their was determined not to tax the 
shares, that the corporation itself sellers who hed been misled. The 
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was buying them up at a pre-! only way that could be devised to 


mium. It jis the word “acquisition” 
rather than “redemption” which 
therefore applies. And the retro- 
active amendment will remove 
only the word “acquisition.” That 
is to say, pack as far as Jan. 1, 
1949, taxpayers will not be liable 
for tax on| preferred shares sold 
to a ation at a premium 


\get the Government a cut was to 


| will say that the premium paid 
| by the company will not be 
&llowed as a.deduction when the 
company comes to compute its 


| it ever doés, This would have an 
| effect, at least theoretically, when 
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| propose a second amendment. It | 


undistributed income on hand—if | 


unless it was an open redemption 
upon notice, 

This will relieve the former 
shareholders of the St. Lawrence 
companies; but it will not exempt | 
other taxpayers who have re-| 
ceived premiums upon the open 
redemption of théir shares. 

(b) The Government is unwill. | 
ing to give up its taxes on the 
premium paid for the St. Law-' 


and if the company is wound up 
or reorganized. The premiums 
paid out to shareholders would, 
in effect, be deemed not to have 
been paid out and would, on 


| winding up, become liable to tax 


as dividends, This device will only 
be effective (i) if the St. Law- 
rence Company is wound up or 
reorganized (ii) if at that time it 
has assets on hand which can be 
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taxed under this provision upon 
distribution. 

(c) For the future, the whole 
of Section 6.(g) will be repealed. 
Premiums received on redemp- 
tion of preferred shares wil] not 
be taxable as income to the seller. 
But the company will have to 
pay tax on the premiums. It will 
be levied in one of two ways: 

(i) If the company has tax-paid 
undistributed income on hand it 
must use this for the redemption 
at a premium, 

(ii) If it has no tax-paid un- 
distributed income it will not be 
allowed to-pay the 15% tax on 
only a part of its undistributed 
income, The rule: will still be 
“all or nothing.” But if the com- 
pany does hot want to pay the 
15% on all its undistributed-in- 
|-come in order to use only a part 
| of it for share redemption, it will 


; 


have the alternative of paying 
20% on the premiums paid to) 
shareholders. 


2. Taxation of Reserves. 


A method has been reached for | 
solving the argument between | 
the accountants and the income | 
tax department about reserves. | 
The accountants have held that | 
money received against services 
to be rendered in the future (such 
as the sale of bread and milk 
tickets, the deposits made on con- 
tainers, premiums on insurance 
policies covering more than one 
year, commitment to service ma- 
chines in a future year, etc.,) | 
should not be counted as income. | 
They said it was not income be- 
cause it had not yet been earned. | 
The income tax department in- | 
sisted on calling it income because 
the law provided no deductions 
for it as a reserve. 

The formula for solving ‘this 
impasse is double-barrelled: (a) 
The amounts received for future 
services are to be treated as in- | 
come. (b) But in future the 
Government will allow a. set-off 
against them to cover the future 
commitments. 

In some ‘cases the amount to »e 
charged against them wil] be easy 


to calculate according to a mathe- | 


matical formula. A _ three-year 
insurance premium, for example, 
can be spread over three years. 
In other cases the tax collectors 
will have to be persuaded that 
the charge for future services has 
been calculated on a reasonable 
basis. 


3. Bonds bought between inter- 
est dates. 

The trouble arose here over an 
investor who bought bonds, say, 
one month before an interest date 
and paid 5/6ths of the next cou- 
pon with his purchase price. The 
tax collectors have been charging 


| him tax on the full coupon with- 


out any deduction for what he 
paid out to cover the earlier part 
of the interest. They held to this 
course because the Justice De- 
|partment ruled that the seiler 
| could not be taxed on the 5/6ths 
| of the next coupon which he got 
from the purchaser. 
ruling was that a coupon which 
had not been paid could not be 
income. 

The changes which are to be 
made will put things back to 
where they: were in earlier years 
when the Department of National 
Bevenue was exercising discre* 
tion. The purchaser of a bond 
will be charged tax on his interest 
less the 5/6ths he paid to the 
seller. The seller wil] be charged 
tax on the 5/6ths he received 
from the purchaser. 

The change will be effected 
under Section 7 of the Income 
Tax Act, by a declaration that 
the 5/6ths paid to the seller is a 
“payment of an income nature.” 


4. Pyramiding of tax paid by 
one person for another. 

This problem came to the fore 
in the recent case involving the 
New York Central Railroad (The 
Financial Post, Jan. 17). It con- 
cerns legal agreements whereby 


Here ‘s Text of Income Tax Act Changes 


1, For the 1964 and subsequent | 
taxation years the graduated 
rates of tax at present applicable 
to income of individuals are re- 
duced by substituting the follow. | 
ing graduated rates of tax: 


(a) 15% of the amount taxable | 
if the amount taxable does | 
not exceed $1,000, | 


(b) $150 plus.17% of the am: | 
ount by which the amount | 
taxable ceeds $1,000 if} 
the amounf taxable exceeds | 
$1,000 and does not exceed | 

000; 
$320 plus 19% of the am-| 
ount by which the amount | 
taxable exceeds $2,000. if 
the amount taxable exceeds | 
$2,000 and does not exceed | 


$4,000, 


$700 plus 22% of the ome! 
ount by which the amount | 
taxable exceeds $4,000 if) 
the amount taxable exceeds | 
$4,000 and does not exceed | 
$6,000, 


$1,140 plus 26% of the am- 
ount by which the amount 
taxable exceeds $6,000 if) 
the amount taxable exceeds | 
$6,000 and does not exceed 
$8,000, } 


$1,660 plus 30% of the am-/| 
ount by which the amount | 
taxable exceeds $8,000 if the | 
amount taxable exceeds 
$8,000 and does not exceed | 
$10,000, 


(g) $2,260 plus 35% of the am- 
mount by which the amount 
taxable exceeds $10,000 if 
the amount taxable exceeds 
$10,000 and does not exceed 
$12,000, 


$2,960 plus 40% of the am- 
ount by which the amount 
taxable exceeds $12,000 if: 
the amount taxable exceeds 
$12,000 and does not exceed | 
$15,000, 
$4,160 plus. 45% of the am- | 
ount by which the amount 
taxable exceeds $15,000 if | 
the amount taxable exceeds 
$15,000 and does not exceed | 
$25,000, 


$8,660 plus 50% of the am-' 


taxable exceeds $25,000 if 
the amount taxable exceeds 
$25,000 and: does not exceed 


’ , 


$16,160 plus 55% of the am- 
ount by which the amount 
taxable exceeds $40,000 if 
the amount taxable exceeds 
$40,000 and does nat exceed 
$60,000. 


$27,160 plus 60% of the am- 
ount by which the amount 
taxable exceeds $60,000 if 
the amount taxable exceeds 
$60,000 and does not exceed 


, , 


(m) $45,160 plus 65% of the am- 

ount by which the amount 

_ taxable exceeds $90,000 if 

the amount taxable exceeds 

$90,000 and does not exceed 
$125,000, 


$67,910 plus 70% of the am- 
ount by which the amount 
taxable exceeds $125,000 if 
the amount taxable exceeds 
$125,000 and does not ex- 
ceed $225,000, 


$137,910 plus 75% of the 
amount by which the 
amount taxable exceed? 
$225,000 if the amount tax- 
able exceeds $225,000 and 
does not exceed $400,000, 


(p) $269,160 plus 80% of the 
amount by which the 
amount taxable exceeds 
$400,000 if the amount tax- 
able exceeds $400,000. 


2. For the 1953 taxation year 
the graduated rates of tax applic- 
able to income of individuals be 
the average of the present gradu- 
ated rates and the rates set out in 
paragraph 1. 

Corporation Taxes 

3. With respect to income of 
corporations earned on and after | 
Jan, 1, 1953, for the present rahe 
of tax of 20% on the first $10,000 | 
of taxable income and 50% on: 
taxable income in excess of $10,- | 
000 there be substituted the rat® 
of 18% on the first $20,000 of | 
taxable income and 47% on tax- | 


| able income in excess of $20,000. 


4. For the 1953 and subsequent 
taxation years the 10% deduc- 
tion from tax at present allowed 


from a taxable corporation by 
individuals resident in Canada be 
increased to 20%. 


5. The deduction from tax 
equal to 5% of the taxable income 
of corporations eatned in a pre- 
scribed province be increased to 
7% of taxable income earned in 
the province on or after Jan. 1, 
1953, by corporations that are not 
subject to certain special provin- 
Cia] taxes. 


6. For the 1953 and subsequent 
taxation years the deductions at 
present allowed in computing 
taxable income of individuals in 
respect of medical expenses that 
exceed 4% of income of the in- 
dividua] be allowed in respect of 
medical expenses that exceed 3% 
of income of the individual. 


7. For the 1953 and subsequent 

xation years the deductions in 

mputing taxable income of in- 
dividuals at present allowed in 
respect of dependent children 
under 21 years of age be allowed 
in respect of dependent children 
of the taxpayer over 21 years of 
age if they. are attending a uni- 
versity. 


8. For the 1946 and subsequent 
taxation years the provision that 
excludes expense allowances from 


| income of a member of a pro- 


vincial legislature be made ap- 
plicable to expense allowances of 
elected members of the governing 
bodies of incorporated munici- 
Palities. 


Mining And Oil 


9. The special deduction from 
income allowed to taxpayers 
whose principal business is pro- 
duction, refining or marketing of 
petroleum, petroleum products or 
natural gas or exploring or drill- 
ing for petroleum or natura) gas, 
for expenses of exploring or dril!- 
ing for oil and natural gas in 
Canada, be allowed for expenses 
incurred in the calendar year 
1956; and that in addition a 
similar deduction be allowed to 
corporations whose principal 
business is mining or exploring 
for minerals, for expenses of ex- 
ploring or drilling for ojl or 
natural gas in Canada incurred 
in the calendar years 1953 to 1956 


‘ount by which the amount’ in respect of dividends received | inclusive. 


10. The special deduction from 
income allowed to corporations 
whose principal business is min- 
ing or exploring for minerals, for 
expenses incurred in searching 
for minerals in Canada be allow- 
ed for expenses incurred in the 
calendar year 1956; and that in 
addition a similar deduction be 
allowed to taxpayers whose prin- 
cipal business is production, re- 
fining or marketing of petroleum, 
petroleum products or natural gas 
or exploring or drilling for petro- 
leum or natural gas, for expenses 
of searching for minerals in Can- 
ada incurred in the calendar 
years 1953 to 1956 inclusive. 


11. The special deduction from 


income and taxes allowed to tax- | 


payers whose principal business 
is production, refining or market- 
ing of petroleum or drilling for 
petroleum, for expenses incurred 
in respect of deep-test oil wells be 
allowed to those taxpayers and 
to taxpayers whose principal 
business is mining or exploring 
for minerals, for expenses incur- 
red in respect of deep-test oil 
wells in 1953 operations, 


12. For the 1953 and subsequent |’ 


taxation years a taxpayer whose 
principal business is production, 
refining or marketing of petro- 
leum or petroleum products or 
exploring or drilling for petro- 
leum or natural] gas or mining or 
exploring for minerals and who, 
having entered into an agreement 
on or after Jan, 1, 1953, to pay 
an amount, other than a rental 
or royalty, to a government to 
acquire the right to take oil, gas 
or minerals from land in Canada, 
has paid all or part of the amount 
and before a well or mine comes 
into production on the land sur- 
renders the right without receiv- 
ing consideration therefor or re- 
payment of any part of the 
amount so paid, be allowed to 
deduct the amount so paid in 


computing income for the year | 
in which the right is surrendered. | 


13. The exemption of income 


from metalliferous or industrial | 


mineral mines for the first three 
years of production be extended 


'to mines coming into production 
i during the calendar year 1956, 
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party A has-undertaken to pay 
tax for party B. Having paid B's 
original tax, the amount of that 
tax has to be counted as addi- 


When boilers explode or machines 
break down it’s only the beginning 
of trouble. The loss in revenue from 
business interruption is often as 
much as 20 tines the cost of repair- 
ing the physical damage. 


Most manufacturers are fully insu 
and machinery. But many overlook v 


against work ge—-a much 
A member of the J&H staff will be glad to talk with you about 
business interruption coverage—or any other phase of your 


business insurance program. 


JOHNSON & HIGGINS 


. (CANADA LIMITED) 
INSURANCE BROKERS —~AVERAGE A DIUSTERS 


TORONTO WINNIPEG 


for another slice of tax on that— 
a tax on tax. The second slice 
of tax is also income to B; so A 
has to pay up again—a tax on 
tax on tax. This pyramiding was 
done 15 times in the New York 
Central case. 


It is believed that the Govern- 
ment will introduce an amend- 
ment to clear up this situation, 
but its terms have not been 
published. Whatever concession 
is made about the past, the prin- 
ciple of pyramiding is unlikely to 
be abandoned for the future. It 
remains a dangerous thing to 
undertake to pay tax for some- 
one else. | § 

Officials details of the tax law 
changes will not be known until 
they are introduced in the House 
of Commons. This is not until 
after the general debate on the 
budget which sometimes takes 
some weeks. The conduct of the 
resolutions through the House 
will be one of the .first big jobs 
for Jean Lesage, young, bilingual 
member for- Montmagny-L Islet, 
who succeeded James Sinclair as 
parliamentary assistant to Mr. 
Abbott. 


What does 
C.A.A.A. mean 
to advertising 


red against damage to boilers 
ital supplemental protection 
r ntial threat in these 


VANCOUVER 


MONTREAL 


New York + 
Chicage 


Buffale + Cleveland Detroit 
Las Angeles Havana - 


Pittsburgh 
San Fratcisce 


Philadelphia 
Seattle + 


The Canadian Association of Advertising Agencies, now embrac- 
ing 45 of the advertising agencies in Canada, which handle over 
92% of the total national agency advertising is proud to have 
been of service to the cause of advertising during the past year. 


Some of the projects included in this service are: 
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The Baker Advertising Agency Lin 
John McKenney Bingham es 
Leo Burnett Company of oa - ; 
Burns Advertising Agency Limite 
Canadian Advertising Agency _— 
Cockfield, Brown & Co. Limites 
Crombie Advertising Co. Limited 
\’J. Denne & Go. Lad. 
Erwin, Wasey of Canada Limited 
y Service 


Verres Advertising 
Ferre Fe 
; Limited 


The James Fisher Company ast 
Harry E. Foster Advertising Limite 
J, J, Gibbons Limited — 
The F. H. Hayhurst Co, Limited 
L. J. Heagerty Limited 
yertising Limited 
gency Limited 


Imperial Ad 

Industrial Advertising A ne 
Russell T. Kelley Limited 
Kenyon & Eckhardt Ltd. 

Locke, Johnson & Co. Limite 

MacLaren Advertising Co. Lt 

McCann-Erickson Inc. 

van & Co. Limited 

ted 


d 
I. 


McConnell, Eastn 
| McGuire Advertising, Lim! 
McKim Advertising Limited 3 
Muter, Culiner, Frankfurter & Gouk 
: Limited 
Needham, Louis & Brorby, 
of Canada, Ltd. 
O'Brien Advertising Limited 
William R. Orr Limited 
Alford R. Poynts Advertising 
Publicité J.-E. Huot Limitee 
FE. W. Reynolds Limited 


Ronalds Advertising Agency Limited 


R. G. Smith & Son Limited 
Spitzer & Mills Limited 
Harold F. Stanfield Limited 


& Scott Limited 
son Limited 


Limited 


Stevenson 
Stew art-Bowman-Macpher Lir 
" gency Limited 


i mes 2y4 

Tandy Advertising Agency ©" 

J Walter Thompson Co. Limited 
Vickers & Benson Lid. ' 

Walsh Advertising Co. Limited 

Young & Rubicam Limited a 

The Atle c Advertising Agency Ad. 
The Mar Soe pon 


CANADIAN 
"ADVERTISING 


Manager: ALEX. M. MILLER 
1 Delisle Ave., Toronto 12, Ont. 


1) Worked jointly with A.C.A. (Association of Canadian Advertisers), and pub- 
lishers in extending the work of the Canadian Advertising Research Foundation. 
Major project of C.A.R.F. has been the combined Magazine and Week-end 
vaper audience study ... largest single project of its kind ever undertaken. 
lelped plan for continuation of the Transportation study in 1953 and ground- 
work for possible study of business paper readership. 


Finalized production of a complete suggested Cost Accounting system for 
advertising agencies. This system enables the agency to compute portions of 
operating costs (such as overhead, salaries, maintenance and special charges) 
pertaining to individual clients. Under to-day’s tequirements for increased 
special services and mounting costs of doing business, it is vital to both adver- 
‘tiser and agency that “rule-of-thumb”? methods be discouraged. 


Worked with C,D,N.A. (Canadian Daily Newspapers Association), in studying 
the technique of “hooker” advertisements and assessed fayourably the value of 
this type of cooperative advertising done by national advertisers. 

* 


Joined with a committee from A.C,A. to study the results of Television open- 
ing in Canada, Held meetings with C.B.C. to arrive at an understandable 
policy for this new medium and kept member agencies informed on decisions 
as they affected the advertiser, 


Developed a set of suggestions for Standards of Practice among Canadian 
advertising agencies to promote more uniform handling of such matters as 
Commissions, Service Fees, Cash Discounts, Specialized Research and Client 
Publicity. 


Operated an active Employment Advisory Bureau to assist in channelling 
capable personnel into the advertiser, media and agency fields. 


Worked closely with media organizations. to establish policies and working 
arrangements in the best interésts of advertiser-clients, 


Furnished all daily and weekly »-wspapers in Canada with mats of special 
institutional advertisements explaining the functions and social significance 
of advertising. Entitled “Advertising Advertising”, this programme has been 
well received by the Press and is being ssiitinned. 


Continued many Association activities that help to further sound ethical 
standards in the craft of advertising...to serve the best interests of the 
public, of advertisers, of media owners and of advertising agencies alike. 
lo represent the views and promote friendly relationships on behalf of all 
advertising agencies; for the good of the profession and business generally. 


OFFICERS AND DIRECTORS 
President: RUSSELL C. RONALDS 
Vice-Presidents: MARK NAPIER, G. C. HAMMOND 
Secretary-Treasurer: W. H. REID 


DIRECTORS: 


L. E. Scnorretp 
H. E. Serra 
ALLAN THompson 


G. Arge Puare 
E. V. Recunirzer 
C. WARREN REYNOLDs 


W. Georce AKINs 
Patmer Hayuurst 
Ex.ton JouNson 


Past-President: Howarp F. Baker 


ASSOCIATION 
AGENCIES 


Asst. to Manager: HARRY McLAY 
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NEW W. 


= WE RENOVATE BY 


WALLPAPER .. . OF EVERY DESCRIPTION 
fi GLOSS 


R A 
ENAMELLED WALLS... Al x 
‘GLAZED OR . . IVORY FINISHED WALLS 


IN HOMES CHURCHES BUILDINGS 


! ; A. TEOLIS LIMITED . Bay 
| fL_OFFICES_& LABORATORIES. 4 COLLIER STREET. TORONTO. PHONE CRINGE TAT il 


at reasonable cost 


-MACLEAN-HUNTER 


_ COMMERCIAL PRINTING DIVISION 
TORONTO: EM. 3-5981 MONTREAL: UN. 6-9641 


These Shares having been sold, this advertisement appears as a matier of record only, 
NEW ISSUE 
25,000 Shares 


Laurentide Acceptance Corporation Lid. 


(Incorporated under The Companies Act, Canada) 
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The i ' : ‘ Wh . | on cigarettes but tobaceo growers | opinion, has gone ‘far enough i ey 
| ame Q uestion: at impor tant and will certainly not think of the de- | with our budget. | 
1 a crease as being adequate. Beye 
\desirable tax changes would you Bey ry er tan uate 6 Donic OGs. 
ha bee mi ed th dg MAS KEITH, Times; St, John’s, Nfld. 
hf ve =o tt from c bu "| Pn nal, St. ae d desi | Having regard for obvious limi- 
sles : : e most important and desir-| tations imposed by irreducible 
aussi falar to, do something about the exces (exact able change omit from the| commitments and curreniy over || 
Que3tion by The Financial Post as a budget change that should | PU@set concerns the automotive riding political considerations | 
have bees made ¢ | industry. Cars are no longer in| which leave indirect taxes un- 
" Among others suggested: an increase in personal exemptions; a me ee — — a _ touched on the principle that |} 
7 7 . . ae | are necessity. vernmen ; x | what taxpayers don't see won't! I 
roe break on medical expenses; complete elimination of duplicate |should be reduced or abolished | hurt them, the budget is about as 
taxation. - | altogether in order to bring pur-| (Continued on page 9) 
St. CLAIR BALFOUR, Jr., Pub-¢——+————__ chase prices more in line with 
lisher and Editor, Spectator, | #¥tomobile has long been accepted prices in U, S. As to other budget | 
Hamilton. ‘ "\ as indispensable in our everyday | changes, the tendency seems to | 
If we assume that the cost of life and it should not be consid-| have been to spread reductions | 
government cannot be reduced,|@Ted farever the popular fat| over the entire list of taxpayers | 
then Mr. Abbott has done a fair|S°Urce of government revenue.|and in doing so missed bene- | 
and honest job of apportioning | The rest of the budget appears to fiting to the extent they deserve | 
+his mite of tax relief. But it | follow a most fayorable trend. several groups, particularly the) 
houl ; h t We Se oe |imcome taxpayer in the lower 
cee ‘pie in sae sky” is J. T. DRYDEN, General Manager, | brackets. It's a margarine not a 
not free. We do not get something North American Life Assurance | butter spread. 
for nothing but as Mr. Abbott; 9. Toronto. S 
says, “the surplus is the direct| The most important and desir- 
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KEITH LAIRD, Lawyer, Windsor. | 
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“But don’t trust that old safe, son!” 


lf you want to stay in business, don’t trust your accounts 
receivable to any safe without the independent Under- 
writers’ Laboratories, Iric. label. Such a safe may in- 
cinerate your records when temperatures get above 


OF. 


A fireproof eras will, only wall-in and intensify the 
fire. Is it any wonder that 43 out of 100 firms that lose 


their records by. fire neyer reopen? 


Don't take such a dangerous risk! 


Come in... see the safe that aged 
all other safes 30 years—overnight! 


Take a good close look at the new 
Mosler Record Safes we're display- 
ing. See the handsome Raymond 
Loewy styling . . . the protection 
features that make em the 
world’s largest-selling safes. See 
the new “Counter Spy” Lock, too 
and other new convenience and 
security features. Or phone us for 
a free demonstration of the “Coun- 
ter Spy” Lock in your office. Do it 
now, before it’s too late, 


OFFICE SPECIALTY 


HEAD OFFICE AND +ACTORIES: NEWMARKET, ONT. 


BRANCHES FROM COAST TO COAST 
SOLE CANADIAN REPRESENTATIVES FOR: 


tr Mosler Safe 


World's Largest Builders of Safes and Bank Vaults 


Company 


Serco 1848 


enterprise brings 


. 


| 





result of increased production 
effiiency and plain hard work.” 
However, the Government has 


not searched the heart of the | 


matter which is that to give real 

tax relief we must cut expense. 
- * . 

HUBERT BADANAI, Mayor, Fort 

William. 

The omission of a redugtion in 
the sales and excise taxes n auto- 
mobiles and household appliances 
makes the new budget definitely 


Short of being the most popular | 


since the end of the war. The 


4. E, CRANSWICK 


Appoiniment of J. E. Cranswick as Man- 
ager, Sales Department, Industrial Prod- 
vets Division, Canadian Westinghouse 


| Company Limited, Hamilton, is announced 


by Carl Pollock, General Manager of this 
newly-formed Westinghouse division. Mr. 
Crenswick has been associated with the 
company since 1931, and until his new 
appointment was Central Regional Man- 
ager at Toronto, He is a member of the 
Toronto Rotary Club, the Professional 


Engineers of Ontario, and is widely- | 


known in the electrical industry.. His 
new heodquvorters will be at Hamilton 
but he will continue as Acting Manager 


| of the regional soles office in Toronto, 


the Viscount to Canada 


Here to test winter flying conditions is the Viscount — after 
making the pioneer trans-Atlantic flight by a turbine-engined 
airliner! Trans-Canada Air Lines have ordered fifteen ; and next 
year for the first time en the North American continent TCA 
passengers will enjoy this revolutionary form Of flying. The 
absence of vibration in the cabin will surprise and delight them ; 
automatic temperature and pressure control ensure comfort 


even in the severest weather. 


Canadians will find —as BEA 


passengers back in Europe will be doing only a few weeks from 
now — that the first trip in the VisCount is a pleasure they'll 


be eager to repeat. 
o 


‘VICKERS 
VISCOUNT 


FOUR ROLLS-ROYCE DART PROPELLER-TURBINE ENGINES 


VICKERS-ARMSTRONGS LIMITED - AIRCRAFT DIVISION - WEYBRIDGB - SURREY + ENGLAND 


oa 


SRS A tina et at BN the A te inte ill. hp ly te tte a Mt te 0B oD 4 o Bo B46. PR erence. ah ncepelenretipetpialeapipllatemnanaee tape: oa — = 


| able change in the budget would | 
have been a reduction of ex-| 
| penditures, particularly in the 
non-defense sector, and assurance 
that in all sectors Government is | 
; seized with the necessity for) 
| economy and efficiency. Accept- | 
ing the level of expenditures and 
the estimate of a $250 million sur- | 
plus next year if present tax rates 
| remain unchanged, it seems to me | 
| that Mr. Abbott was able to make 
| what little he had to distribute go 
a long way—that is, a little re- 
membrance for nearly everyone. 
Most of his moves were moves in 
right direction but real tax cuts 
in personal or corporate income; 
tax in sales or excise taxes can 
only come as a result of lowered 
government expenditures and 
those will only come as Canadians 
| generally realize that expendi-| 
tures of the present magnitude 
must be borne either directly or | 
indirectly by the great body of | 
| Canadian taxpayers and not by 


any small segment of them. 
= - * 





| Be G. CORKRILL, President, 

Anglo-Canadian Oils Lid, 

| Brandon. 
Relief in personal and corpor- 
ia taxation will free funds for 
| Investment and accelerate Can- 
|ada’s growth. Reduction in the 
| tax on dividénds is welcome but 
ce complete elimination of dupli- 
| cate taxation is desirable. The 
| floor and ceiling applicable to de- 
| ductible medical expenses should 
have been entirely removed. Re- 
moval of sales tax from materials 
| used in production of tax-exempt 
| food products should have been 
extended to materials used in 
production of all tax-exempt pro- | 
ducts. Excise taxes should have 
been removed or substantially re- 
| duced on items such as automo- 
| biles which are _ inaccurately 
classed as luxuries, 
* * 
C. G. DUNN, President, Quebec 

Chronicle - Telegraph, Quebec | 

City. 

The benefits of tax reduction in 
the federal budget are more ap- 
parent than real, more negligible 
than substantial. There no 
guarantee they will be maintained 
in 1954 if the present Govern- 
ment retains office. The persons 
chiefly in need of relief are in 
the $5,000 to $10,000 income 
bracket. On small income, the 
basic exemption should be in- 
creased, the tax rate really re-| 
duced. Medical services and pre- | 
scribed drugs should be exempt. I 
would lower tax on the produc- 
tion of goods for export and also | 
on necessary nonluxury consumer | 
goods, Instead of old-age pension, 
people 70 and over should be in-| 
come-tax exempt in lower brack- | 
et, 


is 


| 
| J. H. DUPLAN, Exec. Vice-Presi- | 
dent & Director, Silverwood 
Dairies Ltd., London. 
We are pleased with the consid- 
| eration extended to the dairy in- 
dustry in particular in respect to 
ticket liability and remova] of 
Sales tax on ingredients used in 
manufacture and processing of ice 
cream chocolate drink, butter 
and cheese. 


a 

E. C. JOHNSTON, Manager, 

Dominion Life Assurance Co., 

Charlottetown. 

Basic exemption for married 
and single has been siationary 
| since 1949. They should have in- 
creased proportionately with the 
cost-of-living index which is up 
20*%. Reduction ot 1% in medical 
expenses is _ insufficient. All 
legitimate medical expenses 
should be deductible. Personal 
pension schemes should receive 
recognition as do approved group 
pension plans. Tax reduction on 
cigarettes should have applied to 
all smokers’ supplies, It is defin- 
itely a discrimination. Maximum 
of $60 old-age security tax is also 
discrimination against payers in 
lower-income bracket. This has a 
tendency to class legislation as has 
also removal of stamps from 
cheques. 


~ 


| C. W. A, KEMP, Manager, Huron 

& Erie Mortgage Corp., London. 

Generally speaking, the budget 
should be considered as accep- 
table undere existing circum- 
stances. Taxpayers are going to 
be greatly disappointed when 
they realize that the reduction in 
personal income tax will be 
very small in reality for this year. 
The decrease in corporation tax 
will not be sufficient to afford 
| the necessary relief to the many 
| small businesses that have been 
}established in receni years and 
which are struggling for a foot- 
hold. To maintain the tempo of 
big buSiness, a further reduction 
appeared to be desirable for the 
companies in the bracket over 
$20,000. Obviously public opinion 
dictated a reduction in excise duty 


The budget was very satisfac- | 
tory but there had been hope for 
some relief to assist thesindividual 
in building up a pension. Unless 
employed by a firm with a pen- 
sion plan, approved by the De- 
partment of Nationa] Revenue, no 
deduction as expense is permitted 
for payments toward pension. It} 


| is alrhost impossible at present tax | 


rates for the man operating his | 
own small business or’the profes- 


| sional man to provide for his old 


age. The same privilege should be 
extended to all taxpayers. An- 
other iniquity is the practice of 
assessing as income to purchaser 
all the accrued interest on bonds 
regardless of date or terms of 
sale. But the minister/may have 
this in mind for Income Tax 
Act changes later in session, 
» » « | 
DONALD MacDONALD, Secre- 
tary-Treasurer, Canadian Con- 
gress of Labor, Ottawa, 

This budget fails to provide 
badly needed tax relief for those 
in the lower income group. It is a 
“business dividend” rather than 
a “social dividend” budget. In 
both the amount and effective 
date of tax cuts, business benefits 
immeasurably more than _ indi- 
vidual taxpayers. 

Despite the heavy surplus, the | 
budget fails to make any provi- | 
sion for extended social services, 
particularly a start at national 
health insurance; it leaves the 
heavy sales tax which affects all 
Canadians untouched; it makes no 
provision for increased aid to 
under-developed countries. 

” * . 
GEORGE MacLEAN, former 

President, Canadian Federation 
. of Mayors, St. Boniface. . 

The primary responsibilities of 
our Government today are the 
defense of our country and the 
welfare of present and future 
generations. Any change in the} 
budget that might jeopardize our | 
position in these two fundamental 
objectives should not be consid- | 
ered. Human lives and security 
are more valuable to the life of |. 
our nation than the saving of 
dollars and cents, but it is also 
good to realize that our Govern- 
ment has a firm grip on our 
economic structure and, in my | 


Always specify Safety Seal envelopes. 
Write us for further literature, samples 
and prices. 


NATIONAL 


Hamilton. Toronte, Winnipeg, Montreal & Vancouver 


LIKE 
PLEASANT 
SURPRISES? 


Time and time again a 
suggestion made toa man- 
ufacturer by a Spn rep- 
resentative has resulted in 
a pleasant surprise—a 
lower inventory, for ex- 
ample, or better product 
quality, decreased main- 
tenance, improved em- 
ployee morale. If your 
plant uses cutting oils,.° 
process aids, lubricating 
oils or greases, Sun may 
have a pleasant surprise 
in store for you. Why not 


find out? 


Industrial Products Def». 
SUN OIL COMPANY LTD. 


TORONTO AND MONTREAI 


| 
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$1.20 Cumulative Redeemable Preferred $20 
with 
Stock Purchase Warrants 


Each preferred share carries one warrant which entitles 
holder to subscribe for one Class *“‘A”’ share at: 

$10 to August 31, 1954 

$12 to February 29, 1956 

$14 to August 31, 1957. 
Warrants are non-detachable and non-exercisable until 
August 31, 1953. 


Price: $20 per Share 
We, as principals, offer these Shares, when, as and if received by us 
and subject to the approval of all legal matters by our Counsel, Messrs. 
McMichael, Common, Howard, Ker & Cate, Montreal. . 
A copy of the prospectus will be furnished upon request. 


Interim certificates will be available on or about March 10, 1953, 


Gairdner & Company Limited ' 
F. J. Brennan & Company Lajoie, Robitaille & Cie 
Limited Limitée 
J. T. Gendron Inc. 


CIRCLES 


Let us quote on your requirements 
for industrial aluminum. Prompt 
delivery — and a wide range to 
meet most specifications. Our 
nearest office has full information. 


ALUMINUM ROLLING MIMS LIMITED |} 


EXECUTIVE OFFICES AND PLANT: CAP-DE-LA-MADELEINE, Que. 
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the relatives of the elderly to 
carry, which accounts for the 


growing demand that a larger 
part of it be.taken over by the 
state. 

There is, however, one very 
important edvantage accruing 
from this increase in the number 
of the normally non-productive. 

In a society which has to face 
the prospect of the kind of war- 
fare which calls for its maximum 
effort, the elderly constitute a 
valuable reserve of industrial 
manpower which can be called 
upon at times when the ordinary 
supply is heavily drawn upon for 

. the fighting forces and the re- 
mainder is insufficient for the 
increased tasks of wartimc econ- 
omy. A large number of the 65- 
to-70, population and some even 
of those still older are perfectly 


capable of being re-adapted to - 
productive occupations, and of ‘ 


working in them, not quite as 
\ 


t Omitted - 
In Budget? 

+ (Continued from Nagy thee 8) 
good as could: er 
Seaeuat the Mailer hoe labored 
excessively to provide something | 
for everybody, extending small 

| concessions which would cumul-'| 
atively permit further reduction | 
of personal income taxes, clearly | 
| the time must come for a more 
| scientific adjustment in direct 
taxation to promote industrial in- 
| vestment, eliminate the vicious 
| principle of double taxation and 
provide additional personal> ex- | 
emptions relative to the construc- | 
| tive use of income, including | 


greater relief for university edu- | 
practice of early retirement, and 
the reluct ab dante Ge tein | cation of dependents. 
ploy anybody who has passed | BS ae 
the prime of life, have the con-' 4. ©¢, SIMPSON, President, 
sequence that a large proportion Cradock, Simpson Co., Montreal. | 
of the elderly in this reserve will|’ tigden taxes should have been | 


have been out of touch with abolished or reduced as much as 


efficiently as the younger men) 
who have dispossessed 
but’ much better than juveniles | 
and adolescents. (Women, it is 
naturally assumed, will be kept | 
as busy as men in any future! 
period of hostilities.) 

It is a pity that the growing | 
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COBPN. LIMITED COMPANY 


Members 


The Toronto Stock Exchange 
Members through affiliates 
Montreal Stock Exchange , 
Montreal Curb Market 
American Stock Exchange (4ssectas) 


Dominion and Provincial . 
Government Beads 
Municipal Bonds 
Public Utility 
and 
Industrial Financing “4 


LEASEHOLDS 
LIMITED 
110 Ross Building 


Sasketoon, Saskatchewan 
Phone 21237 


Established 1901 


Toronto Montreal New York london, Eng. Winnipeg Calgary Vencouver Victoria 


- DOMINION ‘SECURITIES ° 
—____——— 


Lendon Kitchener Brantford Hamilton Ottawa Quebec Halifax Saint John 


| cespretation of tax-free capital | 
profits should have been made to | 

avoid present uncertainty in cat 
regard. 


their trade or occupation for | 
some years by the time the state 
has need of their services. In a! 
better organized society, indus- | 
try would not merely keep in| 
touch with them, but would keep | 
them in touch with itself, so that | 
the process of re-inducting them | 
would be easiex and more rapid. 


No Japs, Chinks Or Blokes 


THE LETHBRIDGE BRANCH 
of the Alberta Teachers’ Associa- 
tion has endorsed, and will .in- 
troduce at the Easter meeting’ of 
the provincial body, a resolution 
asking that the word “Jap” be 
deleted from the textbook on 
“Contemporary Problems” used 
in Alberta schools under author- 
ity of the Alberta Department of 
Education. 

Lethbridge, which had a con- 
siderable number of Japanese in 
its area and viciri:y during the 
evacuation from British Colum- 
bia, has long been distinguished 
for a sympathetic attitude to- 
ward minority racial elements of 


New 


ONE OF THE TROUBLES 
-about contemporary fiction is 
that so much of it is required 
by the tastes of its consumers to 
pass itself off as fact. It was bad 
enough when the stories about 
Canada’s Far North (and we 
have a lot of it, extending all 
the way to the North Pole) were 
admittedly imaginary, but now 
they continue to be imaginary 
but insist on being regarded as 
true. 

Yellowknife is rather bitter 
about a tale entitied “I Map the 
Last Frontier” which appeared 
this month in a New York peri- 
odical called (in conformity with 
the fashion just referred to) 
“Real.” It was represented as 
having been “toid by Flight 
Lieutenant Doug nenney to 


la 


IT HAS LONG SURPRISED 
me that the people cf a province 
so profoundly attached to pro- 
vincial autonomy as is Québec 
should be undertaking to change 
the ‘name of another province 
without obtaining or even asking 
its consent, The practice of re- 
ferring to British Columbia as 
“ja Colombie Canadienne” is 
now so well established among 
speakers and writers of the 
French language in Quebec that 
it is followed eveh by those who 
have no special antipathy for the 
word “British,” }ut who appar- 
ently think that they are using 
the correct title of the Pacific 
Coast province. 

“Le Haut-Parleur® of Senator 
Bouchard is certainly the, last 
periodical which one -would 


s 
% 
. 
% 


“tion ‘that terms 


‘the populatien, and toward the 
Japanese in 
It seems a ‘reasonable sug, 

such as 
should not be émployed in ‘seri- 
ous textbooks adopted for the 
general use of students. It is im- 
probable that the author or pub- 
lisher of such a book would ever 
think of calling the Americans 
“Yanks” or the Chinese 
“Chinks,” and a considerable 
part of the English-speaking 
population of Canada would cer- 
tainly be much annoyed if any 
French textbook used in Quebec 
spoke of the English of England 
as “Blokes”—a slightly deroga- 


tory term of which the followers | production by providing greater | 
essa wert at one! incentive especially by avoiding | 


of Mr. 
time very fond. 

We should not like to see any 
authority prohibit the use of the 
word “Jap” in, for instance, a 
newspaper headline, where the | 
three-letter oun is so immense- | 
ly valuable; but much license | 


Authorized schoo! textbooks 
should certainly be more care- 
ful, and we hope that the Alber- | 
ta Teachers Asscciation will | 
take the action that their Leth- | 
bridge members ask. 


Trend In Faney Tales 


Writer Dick Halvorse:.”—which 


usually means that the Lieuten- 


ant supplied the facts and Mr. 
Halvorsen the imuginative 
touches. Anyhow the story tells 
how the airman made a forced 
landing on the Slave River, 
which was so full of rocks that 
it churned and bubbled “like a 
giant -bromo-seltzer.” He also 
fumbled around in the darkness 
to make a landing. To these de- 
tails the Yellowknife “News of 
the North” objects that there 
are very few rocks :n the Slave 
River and that.in May, when this 
event was supposed to have oc- 
curred, there is practically no 
darkness to fumble arcund in. 
But what really draws cries 
of anguish from the “News of 
the North” is the caption of an 


think of charging with an unrea- 
sonable degree of nationalist 
sensitivity; yet in so unpolitical 
a place as its review of the cur- 
rent show by the Canadian 
Group of Painters I find Charles 
Doyon, a sound art critic, talking 
about the pictures of “Molly 
Bobak, une artiste de la Colom- 
bie Canadienne (Colombiana).” 

I have not the slightest idea 
what he intends to convey by 


the word in brackets, unless it ise 


that British Columbia has still 
another name without which 
some Quebeckers would not 
know where it was, even though 
he called it “la Colombie Cana- 
dienne.” It has of course noth- 
ing of the kind; it is British 
Columbia and nothing else what. 
ever 


accompanying picture: “Eskimo 
at desolate Yellowknife.” Yel-. 
lowknife, it points out, has mod- | 
ern radio-controlled _ taxicabs, | 
several good hotels and a) 
famous cocktail bar. Another 
favorite blending at the same 
latitude is “the Ice-worm,” about | 
two-thirds rum and one-third 
brandy. A drink which may 
strike outsiders as eveti odder | 
than these is hot créMMe de) 
menthe, but even this is said to, 
be justified by the climate, 

The only ,thing “desolate” 
about Yellowknife is that .you 
cannot get there by train; but in 
these days of air travel that is 
becoming a common condition 
of many lively and enterprising 
places. 


Colombie Canadienne” 


For some years the users of 
the French lapguage in Canada 
contented themselves with trans- 
lating British Columbia (and I 
am. not disputing their right to 
translate it if they will only 
translate it correctly) by “la 
Colomhie Anglaise,’ Why that 
term seemed less repugnant to 
them than “la Colombie Britan- 
nique” I could never figure out. 
I am afraid that that translation, 
incorrect as it wer, received 
some encouragement a’ Ottawa. 
But “la Colombie Canadienne” is 
too much, and I hope that Prem- 
ier Bennett will file a protest 
immediately if any such version 
is ever used, approved or even 
tolerated by any federal auth- 
ority. 
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LINK UP 


DISTRICT OFFICES | 
AND DEPOTS 


(as THE FORD MOTOR CO. OF CANADA LTD., does) 


BY Q.TELETYPE 


In the automotive industry P,W. Teletype provides instant, 
accurate liaison between district offices and parts depots. 
By speeding orders, controlling inventories and contributing to 


overall operating economy, P.W. Teletype plays 
a vital role in this industry. Call your local telegraph office. 


A communications specialist will arrange a demonstration, 
assist you in making a study of your communications 


+ ‘_ preblems and prove how P.W. can speed your business. 
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| possible and direct taxes substi- 
| tuted if necessary so that citizens | 
would be more fully tax conscious | 


and therefore more critical of 
and | 
In view of the present! 


government extravagance 

waste. 
cost of living, the exemptions for 
both married and unmarried tax- 


payers should have been in- 


creased. More might have been | 
done to encourage both individu- | 


als and corporations to increase | 


double taxation of family corpora- 
tions. 


© e a 


‘A. F, TISSINGTON, / Editor, | 


Packet & Times, Orillia 
In such a 


announcing some tax changes to| 
be effective “immediately” causes | 
|loss and confusion. This is par-| 
ticularly true of the cigarette tax 
reduction, which catches 


the old price and the cheque 
stamp which leaves banks and 


“sunshine” budget it | 
is difficult to list any important) 
has to be allowed to—and is, omissions. The method can, how-| 
taken by — headline writers. | ¢ver, be criticized. The policy of | 


many | 
storekeepers with large stocks at! 


WESTEEL SERVES THE 


“PetroSeum inoustry 


ieee taheetes coed 


many businesses with large stocks |- 


of excise stamps. Why such 
changes are not made effective a 
month or two after the announce- 


ment is difficult to comprehend, | 


particularly when the too-small 
tax reduction on modest incomes 


does not become effective until | 


July, 


” ” s 


JOHN VEITCH, President, Veitch 
Truck Lines, Winnipeg. 
Lack of concern for the lower | 
income group is apparent in the| 
| budget. 


ing to raise a family, maintain a 
home, and a fair standard of liv- 


ing. Elimination of stamp tax and | 


sales tax on magazines and news- 


| print will not affect his budget to 


any extent. Excise tax cuts on 
autos, and other items which are 
now a necessity, but seem to be | 
still thought of as luxuries in | 


Reduction in the sales | 
tax and raising of income tax| 
exemptions would be of greater | 
value to the taxpayer who is try- | 


SERVICED AT 8 PLANTS 


| with dependability. 


| 


WESTEEL 
TRUCK TANKS — STORAGE TANKS 


RECOGNIZED CANADA-WIDE AS THE FINEST 


TRUCK TANKS 
AIRPORT RE-FUELING TENDERS 
FUEL OIL TANKS STEEL DRUMS 
UNDERGROUND STORAGE TANKS 
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MONTREAL TORONTO Peis ae REGINA 


SASKATOON + CALGARY « EDMONTON + VANCOUVER 
Sales offices ot - HALIFAX « QUEBEC. OTTAWA 


ACROSS CANADA 


In the Petroleum Industry, too, the 
name Westeel is synonymous 


government circles, should have | 


been included, 


+ . * 


Wm, A. 
General 
Oshawa, 
An extremely desirable budget | 

cha nge 

duce, if not remove, the 15° ex- 
cise tax on automobiles. If that 
tax could not be completely elim- 
inated, some partial relief was 


Motors of 


nevertheless confidently expect- 
ed, The combined excise and sales 


would have been to re-| 


WECKER, President | 
Canada, | 


These shares having been sold, this advertisement appears as a matter of record only. 


NEW ISSUES 
600,000 Shares 
of $1.00 each 


tax on an average car in the lower | 


pricés group has grown from $61 


in 1938 to $362 at present, an} 
illogical change, because in the | 


same interva] the passenger auto- 
mobile has steadily become an 
absolute necessity of modern liv- 
ing. The car owner would seem 
to be carrying too severe a bur- 
den, and a relaxation in the direc- 
tion of prewar 
overdue, 
o > 7 
NORMAN WHITTALL, 
Whittall Ltd., Vancouver. 


Buoyancy in the outlook for in- 
dustrial.development. warranted a 
more substantial reduction in cor- 
porate income tax_particularly in 
view of increased cost of plant re- 
placements and because, in the 
case Of natural resource indus- 
tries, writeoffs are still based on 
original cost rather than on pres- 
ent replacement cost. As an in- 
stance, old lumber companies are 
still writing off standing timber 
around $2.50 per thousand when 
replacement cost is.very consid- 
erably higher. Clarification of in- 


Ross, 


INSURANCE 
ESTATE | 
PLANNING | 
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ter “Lion” 


HELP SOLVE YOUR GRINDING 
WHEEL PROBLEM. 


MAKERS OF VITRIFIED, SILICATE 
AND RESINOID ABRASIVE 
PRODUCTS. 


imposts is now | 


Maritimes Mining Corporation Limited 


(No Personal Liability) 


600,000 Shares 
of $1.00 each 


Bathurst Mining Corporation Limited 


(No Personal Liability) 
5 


Transfer Agent and Registrar: 


Guaranty Trust Company of Canada: Toronto, Ont., Montreal, P.Q, 
and c/o The Central Trust Company of Canada, Fredericton, N.B. 


i, 


We, as principals, offer these Shares if, as and when issued and accepted by us, subject to prior sale 
or change in price and subject tothe approval of our Counsel, Messrs. Dixon, Claxton, Senecal, 
Turnbull, Mitchell & Stairs, Montreal, and of Messrs. Slaght, McMurtry, Ganong, Keith & Slaght, 
Toronto, Counsel for the Company. 


We reserve the right to accept applications for these Shares in whole or in part or to reject any appli- 
cation and to withdraw this offer at any time without notice. 


PRICE: $1.30 Per Share 


2 
Share Certificates in definitive form are expected to be ready for delivery about February 26, 1953. 


Nesbitt Thomson and Company 
Limited 


Kippen & Company Inc. 


W. C. Pitfield & Company 
Limited 
Greenshields & Co Inc 
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y for CANADA’S TRANSMISSION 
| DISTRIBUTION AND 
COMMUNICATION LINES 


E Slater Pole Line Hardware is sold end 
| stocked across Canada by 
; Nosthern Electric 


fs COMPANY, LIMITED 


COMPANY 
N. SLATER tives MONTREAL WINNIPEG 
NAMIL EDMONTON VANCOUVER 


‘Nearer than you realize 


The Cénadian Tax Foundation | 
is a body, supported by the le- | 


Those Budget Trends 
- Tax Expert Looks At The Implications © 


These factors allow for some | the Minister's disposal, an install- 


decline of agricultural produc- 


‘ment of three percentage points 


gal and accounting professions, | tion following last year's record off the main corporate rate, 


amination of tax policies in 


which is devoted to expert in| 
Canada. Its executive director, | 


grain crop. For purposes of a 
year’s forecast these assumptions} 
taken together seem realistic. As/| 


coupled with a doubling of the 
initial reduced rate bracket to 
$20,000 and of the dividend tax 


Mr. Douglas; is acknowledged they make no allowance for any | credit of 20%, was about as far 


to be one of Canada’s outstand- 
ing tax authorities. 
By MONTEATH DOUGLAS 
The Budget proposals rest on 
two assumptions. The first is that 
Gross National Product in 1953 
will reach $24 million, compared 
with $23 billion estimated for 
1952. This leads to the calculation 
that if taxes were unchanged they 
would produce $335 million ad- 
ditional revenue in fiscal year 
1953-54, increasing total budget- | 
ary revenues to $4,710 million. 
The second assumption is that) 
there is no present danger, of | 
fresh inflation. The ex ed | 
growth of the-national income is | 
a matter of productivity, not! 
prices. Taxe3 can therefore be | 
reduced to the full extent of the | 
margin available on a balanced | 
budget. 
Prospective expenditures of $4,- | 
462 million allow a margin: of 
$248 million, which is distributed 
by $100 million off the personal 
income tax, $97 million off the 


Ce corporate income tax, and $40 


—ooeee = lion for .1953-$4. ~ 


NEW YORK 


ae 


When time is a factor expert financial 
printing service can be yours. Many of - 
Canada's leading firms now depend on 
Sorg in New York for the production of 

. financial printing when speed and quality 
ere essential. 
_ We are recognized specialists for the print- 
ing of Prospectuses, Registration Statements, 
Mortgages and other financial and corporate 
material. Proofs and final deliveries can be 
made in a matter of hours. 


Day and night service 


ANOTHER BUSINESSMAN 
Chooses 
Butler Buildings4 


H..us Elworthy, President 
of Island Tug and Barge, Limited, 


— 


million off commodities, leaving | 
an indicated surplus of $11 mil-| 


While responsible budgeting re- 
quires the closest possible esti- 
mates in balanced figures, the 
margin of error on.a budget of 
$4% billion is certainly greater 
than the nearest million dollars. 

The primary question raised by 
the budget proposals is therefore 
the validity. of these basic as- 
sumptions. So far as prospects 
of inflation are concerned, most 
of the business community has 
been taking the same view as the 
Minister of Finance and would | 
probably agree that he is on safe 
ground. On his estimate of the 
1953 national product some 
people, while welcoming the 
consequences, may feel that he is 
too optimistic. Yet a further in- 
crease of the order of 4% this 
year is not an extravagant ex- 
pectation against the experience 
of the past three years during 
which the total output of the 
economy has increased by nearly 
20%. 

Prospects for 1953 depend on 
four considerations: 

(1) Continued high level of 
private capital investment, re- 
inforced by activity of new in- 
dustrial projects coming into 
production, 

(2) Continued high level of 
consumer demand. 

(3) Favorable conditions for 
export trade, particularly to the 
United States; and 

(4) Defense production. 


jule of tax 
| Budget restores 


able that the conclusion may err | 
on the low side. 
Accepting the above view, one, 


| 


tax consequences. A _ potential 


stration of the progressive im-| 


|pacw@and marginal yield of to-| 


day’s tax structure. It is arrived | 
at by estimating the prospective | 
proceeds of each tax before any | 
changes and adding up the re-| 
sults, which show the personal | 
income tax accounting for $162) 
million of this potential incre-| 
ment, corporation income tax $94 | 
million, and commodity taxes the | 
remainder, 

A backward look over the past | 
three years again helps to put! 
these figures in perspective. The 
personal income tax, which is 
the biggest factor, produced $652 
million in fiscal year 1950-51. 
That was on the pre-Korea sched- 
rates. The present) 
the pre-Korea 
personal rate schedule, incorp- 
orating a few new reliefs at the 
same time, and it is now esti- 
mated on a full year basis to yield 
$1,182 million, or $530 million 
more than it produced three years 
ago. 

When the Tax Foundation’s 
statement last fall on the Federal 
Tax Program sought to show that 
Canada could continue to carry 
a defense effort at the present 
level with a reducing burden of 
taxation so long as the “economy 
continues to grow, some readers 
suspected wishful thinking. But 
this three-year comparison speaks 
for itself, While it illustrates the 
tremendous leverage of today’s 
tax structure, it is, as the Min- 
ister said, “the direct result. of 
increased production, efficiency 
and plain hard work on the part 
of the Canadian people.” By imp- 
lication, it points equally to the 
extremely serious fiscal conse- 
quences of any reversal of the 
underlying factors. 

Distribution of Tax Relief: 
The Pre-Korea Yardstick 

With an available margin of 
$248 million, which is a lot of 
money but a small proportion of 


the total budget, the distribttion 


of tax relief cah be judged by 
ty o principles. 

First, as regards economic ad- 
vantage, the logic of the premises 
stated above required that relief 
be given in the directions best 


| calculated to encourage continued 
| vitality of the dynamic factors in| 


the economy. , 
Secondly, as regards equity, 
the pre-Korea yardstick can 
properly govern. By 1950, five 
years after World War II, federal 
taxes had been shaken down by 
the process of annual adjust- 
ment to a basis that can be re- 
garded now as a fair-weather 


| post-war tax structure which was 


|main divisions. 


acceptable to most people in its 
It is therefore 


/reasonable, and desirable as an 


alternative to a more capricious 


|policy, that installments of reliéf 


should aim at a return to the pre- 

Korea basis. 
The budget 

these tests well. 


proposals meet 
For the coming 


| fiscal year the reductions amount 
. | to $100 million in the personal 


|million elsewhere. 


Victoria, British Columbia. He says: | 
“Satisfied with our Butler Building? 


TRIM, SIMPLE BEAUTY . . . @ building of 
modern lines and adaptability to any industrial 
or commercial need. 


Our future building purchases will be | 
restricted to Butler Buildings! We're — 
happy witlf the attractive appear- 


ance, rugged and solid construction 
and ease of erection.” 


You'll agree with Mr. Elworthy’s 


remarks and be able to list many 
other advantages, too, when you in- 


SMOOTH, FUNCTIONAL . . . an interior 
well suited to modern decoration and insulation 
with low cost materials. 


Write Your Nearest Butler Dealer 
VANCOUVER, 8. C. 
enka tecies, lid. 
2060 West Tenth Avenve 
K. O. Ostermon 
OmONED. ONTARIO 
saa bes Supply, td. 
Oliver, Empire 6-4747 


EDMONTON, ALBERTA 
Northern Asbestes and 


PO. box 7h ae 


WINNIPEG, MANITOBA 
Machinery & : 
is id to ase 


vest in low cost, fire-safe, snow-tight, 
wind-resistant Butler Buildings ( with 
galvanized or aluminum covering)! 
Write today! 


Straight Sidewalls — 
Get All the Space You Pay For 


Butler Ran-America Company 


(A Wholly Owned Subsidiary of the 
Butler Manufacturing Compony) 


: 


~ 
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j}eulated according 


income tax, $97 million in the 
corporate income tax, and $40 
(On a full 
year basis, the income tax re- 
ductions represent $185 million 
in the personal sector and $136 
million. in the corporate.sector). 
As ihe increased dividend tax 
credit is a relief against the corp- 
oration income tax, it can be 
attributed to the corporate sec- 


'tor in effect, so that the above 
| reductions can be restated as $109 
| million in favor of corporate en- 
| terprise, primarily in small busi- 


ness, and $88 million in favor of 
personal earnings. In terms of 
the results obtainable from the 
available margin of revenue, 
these measures apply the prin- 
ciple of economic advantage in 
the ‘directions where encouragce- 
ment is likely to be most effec- 


| tive, 


On grounds of equity, or of 
popular appeal, the Budget may 
be criticized for lack of substan- 
tial concessions in the general 
sales tax. But if equity is cal- 
to the pre- 
Korea yardstick no such conces- 
sion was called for. The sales tax 
stood at 8% in 1950, and it re- 
mains at this level today for pur- 
poses of budgetary revenue, The 
additional 2% levied under the 


| Old Age Security Act and ear- 
|marked for old age pensions is 


part of the bargain made between 
taxpayers and government when 
universal old age pensions were 
introduced after Korea on the 
basis of universal contributions 
outside the regular budget. 

The 1950 yardstick raises a 
problem of equal treatment as 
between the. personal and corp- 
oration income tax. While it is 
met in full as regards personal 
incomes by the proposal to re- 
enact the 1950 rate schedule fol- 
lowing a one-third installment of 
relief a year ago, a reduction of 
the main corporation rate from 
50 to 33%% would cost nearly $590 
million. 

In view of the total amount at 


| pensions 


| price changes, it is indeed argu- | as he could go on the corpora- 


tion tax this year. The results, 
as noted above in relation to the 
othet tax reductions, represent a 


|may still question the estimated | substantial commitment in sup- 


port of his repeated view that 


‘increment of $355 million’ over} the corporation:income tax is too 
|the revenue of the closing fiscal | high, and a real encouragément 
| year equals over one-third of the of business enterprise at the grass 
| expected increase of the GNP this | 
|}year. If this calculation is well 
| founded, it is a striking demon- 


roots. 
Financing Old Age Pensions 

These comments are concerned 
only with the main features of 
the budget and take for granted 
a universal welcome for repeal 
of the stamp tax and exemption 
of books from sales tax.. Com- 
ment on promised treatment for 
three current trouble spots in the 
Income Tax Act must await the 
actual legislation. 

But the budget invites 
criticism. No part of old age 
should ordinarily be 
financed by borrowing. The 
Budget Papers show that a 
deficit of $100 million in the Old 
Age Security Fund for the year 
now closing was treated as a non- 
budgetary disbursement among 
loans and advances. Had it been 
treated as a direct charge against 
current revenue, the year’s ac- 
counts would show about _ $50 
million deficit instead of surp- 
lus, 

The Fund's estimated deficit 
for 1953-54 is $65 million, and 
it seems that it is due to be 
treated in the same way. This 
procedure is doubtless recom- 
mended by the advantage of 
treating old age pensions outside 
the budget and subject to ear- 
marked taxation, which in itself 
is a sound principle. But it is 
open to the serious objection that 
the position of the Old Age 
Security Fund is not generally 
known. 

There shoyld be no illusions in 


the public mind concerning this | 


class of expenditure. This feature 
will perhaps be clarified when 
the Minister reports to Parlia- 
ment under Section II of the Old 
Age Security Act and states his 
recommendations for 
the revenues of the Fund, 


NEW ISSUE 


one | 


increasing 

In | 
future years it may be hoped that | 
it will be possible for such recom- | 


|mendations to precede Budget, 
| LL 
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ACHIEVEMENT 


The Vickers Viscount, . 

the first propeller-turbine passenger 
airliner to cross the Atlantic, 

is powered by four 

Rolls-Royce ‘ Dart’ engines. 

"Frans- Canal Air Lines 

have purchased a fleet of 


Vickers Viscounts. 


ROLLS ROYCE 


C0 
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ROLLS-ROYCE LIMITED, DERBY, ENGLAND ROLLS-ROYCE OF CANADA LTD., COTE DE LIESSE ROAD, MONT 


WE, AS PRINCIPALS, OFFER— 


$12,000,000 


PROVINCE OF MANITOBA 


4% AND 444% DEBENTURES 


$4,000,000 4% TO MATURE MARCH 16, 1963 


$8,000,000 414% TO MATURE MARCH 16, 1970 
, 


BOTH MATURITIES ARE REDEEMABLE IN WHOLE OR IN PART AT ANY TIME WITHIN TWO YEARS IMMEDIATELY 


PRECEDING THEIR RESPECTIVE MATURITY DATES ON THIRTY DAYS’ 


NOTICE AT 100. AND INTEREST, 


PRINCIPAL AND HALF-YEARLY INTEREST PAYABLE IN LAWFUL MONEY OF CANADA AT THE PRINCIPAL OFFICE 
OF THE PROVINCE'S BANKERS IN CANADA IN ANY OF THE CITIES OF VICTORIA, VANCOUVER, 


EDMONTON, CALGARY, REGINA, 
MONTREAL, FREDERICTON, HALIFAX, SAINT JOHN, CHARLOTTETOWN OR ST. JOHN'S 


WINNIPEG, TORONTO, LONDON, OTTAWA, QUEBEC, 


AT HOLDER'S OPTION. 


DEBENTURES WILL BE AVAILABLE IN DENOMINATIONS OF $500, $1,000, $5,000, $25,000 AND $100,000 


WITH PROVISION FOR REGISTRATION AS TO PRINCIPAL ONLY. 


A SINKING FUND WILL BE ESTABLISHED WITH RESPECT TO THE SAID DEBENTURES 
BEGINNING MARCH 31, 1954, AT THE RATE OF $240,000 PER ANNUM TO MARCH 31, 
1962, AND THEREAFTER AT THE RATE OF $160,000 PER ANNUM TO MARCH 31, 1969. 


LEGAL OPINION: MESSRS. DALY, THISTLE, JUDSON & McTAGGART. 


THE PROCEEDS FROM THE SALE OF THESE DEBENTURES WILL BE USED TO REFUND TREASURY BILLS ISSUED TO 

PROVIDE FUNDS FOR THE MANITOBA POWER COMMISSION AND THE MANITOBA TELEPHONE SYSTEM AND/OR 

TO PROVIDE FURTHER FUNDS UP TO A TOTAL OF $6,400,000 IN THE CASE OF THE MANITOSA POWER 
COMMISSION AND $5,600,000 IN THE CASE OF THE MANITOBA TELEPHONE SYSTEM. 


DESCRIPTIVE CIRCULAR, INCLUDING FINANCIAL STATEMENT, 
FURNISHED UPON REQUEST, 


PRICE:—1963 MATURITY— 99.50 AND INTEREST 
1970 MATURITY —100.00 AND INTEREST 


{T 1S EXPECTED THAT DEBENTURES IN INTERIM FORM WILL BE AVAILABLE FOR DELIVERY ON OR ABOUT 


BELL, GOUINLOCK & COMPANY, 
LIMITED 
McLEOD, YOUNG, WEIR & COMPANY, 
LIMITED 
MILLS, SPENCE & CO., 
LIMITED 


COCHRAN, MURRAY & CO. 


* 
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MARCH 16, 1953. 


ROYAL SECURITIES CORPORATION 
LIMITED 

JAMES RICHARDSON & SONS 

NESBITT, THOMMTED COMPANY, 
DAWSON, 

HANNAFORD 
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ARE MILDER 
Canada's Mildest Cigarette 


'000 and $400,000 and involves a) order to confine it to cases where 
tax rate of 79% (75% plus 4% offset is incomplete. 


At The Budget 
Output Affects Your Taxes 


|, tion of price movement during} At the present time it is under- | 
the budgetary period unless it is| stood that with the 4% floor, 
desired to produce the price | about one taxpayer in 11 submits, 
vem a claim for exemption for excess 
Personal Income Tax expense, and that this proportion 


“this is compared with the | Including Old-Age Security Tax is more or less independent of 


4 ; : income bracket, i.e. there is about 
million Sera revenue is is’ insite “te. ae ton one Maden tx Seid 11 tax returns 


: basic budget philosophy of restor- | filed in each income bracket. 
is about 45% of movement in I: ! 
oss National Product, and this | ing the pre-Korea personal) The proposed change may have 


: . | income-tax rates, so that the only 
figure has indirect confirmation | change as compared with 1950 is 


the addition of the old-age securi- 
| ty tax, a commitment which was 
| undnimously recommended by 
the Old Age Security Committee 
| prior to Korea. 

| - However, if one examines the 
| movement in tax there are some 


| of tax (personal, corporation and 
indirect) as compared with the 


variable components of 


“This situation means that in a 


growing economy it is possible| interesting aspects. 


. | year after year to lower the rates 
1954 is $335 millions higher than | in the tax structure and still 


the estimate of federal revenue _. 
: maintain or even increase the 
for fiscal 1952-53. ratio of tax revenue to GNP. 


Another point of interest is that 

about one third of gross 
| and -is indi- 

cative. of the % substantial 
leverage effect which is inherent 


| been made, the GNP. estimate be- 
ling predicated upon increasing 
| production’ in physical terms of 


in a progressive tax structure in- 4% as between the two years, but | 


volving increasing marginal rates, | at @ considerably lower rate of 


. | increase for 1953 as a whole com- 
Actually the-Jeverage'is greater | sre with the latter part of 1952: 


of revenues for the 
year are higher than thi “would | 
be_if the present tax ae is whore 
had been in effect thr out we 
_ . ee |GNP. without price’ thange, ‘be- 


; : jecause a balanced. budget (with 
ae ee deen — ae Fe | or without provision for budgeted 


come effective until. July 1, and|teve ‘a favorable influence on 
of course the filing date tax pay-| tability, 

ments in the Spring of 1952 were | P***® * ys 

predicated upon the higher tax} . The reason: is that -if prices 
structure for the previous ,year.|tend to drop, 
If current fiscal year revenue| moves into a_ deficit position, 
estimates are corrected to the| which is supposed to counteract 
present tax structure, they would | price drop; while if prices rise it 
probably be about $360 millions! moves into a surplus position, 
lower than the estimated revenue which is supposed to have a de- 
for the next fiscal year on the flationary influence, 


ent fiscal | Yeats« when no forecast of 


national | M0 forecast of price changes has | 


SOU MET Sete vote 


to estimate +} 


the government | 


For example, in the case of 
|married taxpayers with no de- 
pendents in the income brackets 
up to $5,000 the tax payable in 
1953, including old-age security 
tax, will be about 3% lower than 
that paid in 1952. Through the 
income range from $5,000 to 
$50,000 the reduction is around 
the level of 9%, while above 
|'$50,000 it is about 8%. 


| This effect is even more appar- 


§ vent inthe ‘case of tax for a full’ 
a : i so ‘ year at the new rates as compar- 
In the fifst place, the estimates | This is the first budget in solper svith:tax fora full year at the 


isting rates. For incomes up to 
| $5:000the xeduction is 10%, but 
it ranges up to almost 15% 
rough part of the income range 
| $5,000 to $50,000 and settles down 
'to a reduction of about 1012% 
for incomes beyond $50,000 level. 
While it is true that people in 
the $5,000 to $50,000 income range 
bore the major burden of the in- 
creases two years ago, and that 
the dampening of incentives is 
probably most substantial in this 
area, it would have required a 
much more extensive explanation 
of the changes made ‘had it not 
been for the convenient method 
of restoring the pre-Korea tax 
rates, 


; 
' 


present tax structure. \.On»the other, hand, ‘balanced | 

Thtre is also the point-to be.ob-| pudgets. which .are predicated| Another interesting facet of the 
served that the budget revenye upon an assumed price rise .will | tax changes relates to movement 
estimates are:rédlly reckoned: on have an inflationary effect’. be- ! in disposable igcome. Using again 
fiscal. year Agross National Pred-+ arise, in the absence of any price| the married 


| the effect of increasing very sub- 
| stantially the number of claims. 
'It is theoretically possible that 
the number of claimants might 


‘more than triple, ie. to about! 


| 30% of all taxpayers, but in many 
of these cases the claimable ex- 
pense might exceed the 3% floor 
| by too small an amount to make 


‘it worthwhile completing and 


substantiating the detailed claim 
+ for exemption. However, there is 
a practical possibility of the num- 
ber of claimants doubling. 

It is also important that among 
the persons who would be en- 
titled to claim without a change 
in the law there are many with 
very substantial medical expenses 
for whom the value of the exemp- 
tion for excess medical expense 
will be reduced rather than in- 
creased, The reason for this is 
that in these cases the reduction 
in tax rates will réduce the tax 
value of the exemption by more 
than it is increased by the lower- 
ing of the floor. 


| Corporation Income Tax 


and Dividend Tax Credits 


While the relatively minor re- 
ductions in corporation tax rates 
have had the effect of bringing 
the upper marginal rate, includ- 
ing old-age security tax, down 
to the 49% level (47 plus 2) and 
therefore below the 50% which 
the Minister on other occasions 
has regarded as a ceiling, a 
change of greater import relates 
to the expansion of the reduced 
rate (from $10,000 to $20,000 of 
profits), 

Within 
bracket 


this new expanded 
the combined tax rate 
is now 20% (18 plus 2). 
change must be considered in 


surtax). In such cases it may be The change in the corporation 


demonstrated that even if the 
corporate profits bear tax in full 
at the 49% rate, the resultant 
dividends of 51% of profits after’ 
deducting tax less dividend tax 
credit are approximately equal to 
the same result as if the original 
corporate profits had borne per- 
sonal income tax at 79%. 

The effect of this situation, ‘to- 
gether with the previous one de- | 
scribed, is that the method of off- 
setting double taxation corporate 
profits through the use of divi- 
dend tax credits can hardly be 
used to any further extent than is 
now the case. If any additional 
offset is to be given in the future, 
some other method of accomplish- 
ing it will have to be found in 

. 
© 


tax credit in the case of non- 
agreeing provinces from 5% to 
7%. is very interesting. On the 
one hand it has relieved the Que- 
bec Government of an embarrass- 
ing situation which arose when 
Ontario became an agreeing prov- 
ince. Quebec. Province corpora- 
tions will, now be taxed at the 
same rate as those in other prov- 
inces because the federal Act will 
allow a credit equal to the Que- 
bec tax. Apart from this special 
situation the change is a logical 
one because the new tax agree- 
ments give an undertaking to re- 
duce the federal corporation tax 
by 7% of profits upon the expiry 
and non-renewal of a tax agree- 
ment. 


@ for comfort 

@ for style 

@ for quality 
@@@ for the pride 


that comes. from 
owning the finest. 
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Factory: Fredericton, N.B. 


JACK OLDING & CO. 


LTD. 


This | 


uct,,..rathér “than gpa calendar 
year, basis. 


yer with no de- 
rise, the government. will be on/ pendents an@ipe@iuding: old-age 
la deficit ‘basis which will of itself | security tax tax; 


‘@itice the GNP. in 1952 was/ stimulate prices) Thus’ it would| den and com 


conjunction with the increase in 
dividend tax credits from 10% 
tq 20%. The combined effect now 
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DISTRIBUTORS OF THE VICKERS 


unfiing at a higher rate in the | appear that cyclical finance 
early part of the year than in the | should not involve budgets which 
latter part, it is probable that the’ are predicated upon any assump- 
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LABORATORY INSTALLATIONS 


Plan your building to accommodate Your laboratery 
requirements. Let our experience save 
you costly alterations. * 


Jniario 


: 


wae ini 
Af you move materials in 
quantity ... YOU need 


FORK TRUCKS 


These powerful fork trucks speed-up 
production and shipment of goods. 

They are designed to lift, transport 

and stack loads—quickly and easily— 
at a fraction of the cost of man-power! 
With attachments and a variety of pallets, 
stillages and dunnage, Conveyancer 
Fork Trucks can handle any toad! 


PTE 


agrees 


i * 
7 es 
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$35,000 
$40,000 
$60,000 
$80,000 


No doubt there will be a con- 


, certed attempt to use this method 


of description of the change to 
demonstrate that this isa rich 
|man’s budget and that the take- 
| home pay of the higher income 


~ |people is being increased very 


| substantially both in amount and 
in proportion ; 

As a matter of fact, in the case 
of higher incomes which. involve 
dividends from taxable Canadian 
corporations, the percentage re- 
ductions in net tax are about 
20% to 25% and the possible in- 
|creases in disposable income 
|range up to as high as 60%. 
| The point that must: not be 
| overlooked is that under a pro- 
|) gressive tax structure, whenever 
tax rates are increased, the higher 
| disposable incomes suffer a higher 
proportionate reduction than low- 
er ones. When tax rates are reduc- 
|ed (or as in this case when the 
residue of a former increase ~is 


: |removed) the higher disposable 
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Faia TRUST 
| | Company of Canada 


ANNOUNCES 


the opening of an office in 
Fort William - Port Arthur 


under the supervision of 
J. J. Olscamp 


Northern Supervisor 


A complete Trust Service will be provided 

including: Executor * Administrator * Trustee 

* Guardian * Liquidator * Receiver * Trustee- 

in-Bankruptcy * ‘Trustee for Bondholders 

* Transfer Agent * Investment Management * 

Real Estate Agent * Savings Department ¢ 
Safety Deposit Boxes. 


Montreal * ‘Toronto * Ottawa ¢* Windsor 
Niagata Falls * Sudbury ° Sault Ste. Marie 
ee 


'incomes will increase in greater - 


proportion than the lower ones. 
| Another point to be observed 
in the change is that the tax re- 
|ductions for single persoris are 
slightly larger in amount and per- 
| centage than those for married 
} persons of the same income. This 
again is a reflection of the fact 
| that the increases for single per- 


| Sons were-greater than those for, 


married persons, 


Exemption for 
Unusual Medical Expenses 


The Minister has emphasized 
that the present law grants ex- 
emption for unusual medical ex- 
penses, and drew attention. to the 
resolution of the House asking 
for the removal of the present 
floor of 4%. of income’ which -is 


used in effect to define usual 


medical expenses for which ex- 
emption is not granted. 

He pointed out that the pres- 
ent 4% floor presumably is de- 
fined upon the fact that medical 
expenses of all kinds tend to aver- 
age 4% of income for the families 
in ‘each income ‘bracket, He then 
went on to point out that the 
types of medical expenses which 
are clairhable for exemption are 
restricted to certain kinds, The 


.} primary allowable types are doc- 


tors’ and nurses’ fees and hospital 
costs. He suggested that these 
types which qualify for exemp- 
tion would not on the average 
exceed 3% of income. (Actually 
it is doubtful if they would 
amount to more than about 214% 
of income’on the average.) Ac- 
cordingly the proposal is to lower 
the 4% floor to 3% of income in 
1953 or later. 

An important point to be ob- 
served is that while the phil- 
osophy underlying this provision 
is one of granting exémption for 
medical expenses in excess of 
what might be regarded as usual 


— that is 3% of income for the | 
types of medical expense recog. | 


nized under the Act — there is 


is that in the great majority of 


} corporations by number, the so- 


called “double taxation” effect on 
corporation tax is now more than 
offset. 

A simple example illustrates 
the point, Suppose a corporation 
has profits of $20,000. It pays 
combined corporation tax of 20% 
or .$4,000 and can pay out in divi- 
dends $16,000, which becomes 
taxable income in the _ share- 
holders’ hands. Assume that the 
shareholders have a marginal 
personal tax rate of 40%. They 
pay $6,400 in income tax plus $640 


| in surtax less a $3,200 tax credit 


or net taxes of $3,840, so that their 
dividends net of tax pre $12,160. 

On the other hand, if the busi- 
ness were not incorporated the 
40% marginal tax rate would fall 
on the full $20,000 of profit and 
would amount to $8,000, leaving 
a mt income of only $12,000. If 
the unincorforated. profits were 
of a character where they were 
still subject to investment sur- 
tax, the net income would be re- 
duced bf a further $800 to $11,200. 


In the case of these situations 
of corporations of $20,000 or less 
of taxable profit, the rule is that 
double taxation is exactly offset 
if the average marginal personal 
tax rate is 36% plus investment 
surtax of 4%, provided it is as- 
sumed that investment surtax 
would not be applicable if the 
business were carried on on an 
unincorporated basis. 

Where this latter assumption 
cannot be made, it will be found 
that double taxation disappears, 
provided that the average mar- 
ginal personal tax rates are above 
these points, the combined impact 
of taxes is now less in the case 
of an incorporated business than 
if the biisiness is unincorporated. 
In fact it may be demonstrated 
that this effect continues to a 
point somewhere above the $20,- 
000 mark, provided the marginal | 
tax rates of the owners of the | 
business are fairly high. 


In this connection an impor- 
tant point is that at the higher 
profit levels, the comparison is 
affected by the fact that the 
shafeholders’ personal incomes 
may be dropped to lower tax 
brackets ‘han would be the case if 
the business were unincorporated, 
and therefore saving on this ac- 
count must be taken into con- 
sideration. 

The combined effect of the ex- 
pansion of the first corporate tax 
bracket, together with the doubl- 
ing of the dividend tax credit, is 
that there is substantial encour- 
agement to in¢orporate for a 
great many unincorporated busi- 
nesses of all kinds. 

It may even be the case that | 
almost everyone in the country | 
who jis in business for himself | 
and enjoying profits of significant | 
size may find it advantageous to 
carry on at least part of his activi- 
ties in corporate form. 


In examining this problem close } 
attention should be paid to the 
question of what salaries may be 
paid if the corporate form is used 
and to the question of using Sec- 
tion 95 (a) of the Act to capitalize 
corporate profits up to the ex- 
tent of the dividends paid. 

Another effect of doubling the | 
dividend tax credit is that in the 
second highest tax bracket, as 
well as the highest, there is ap- 
proximately full offset to the 
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WESTERN ONTARIO 


G. H. GODSALL 


FOR THE VICKERS VR°*180 


BUILT BY VICKERS-ARMSTRONGS 


EQUIPMENT LIMITED 


28 JACKES AVENUE, TORONTO, ONTARIO 


AS THE DEALERS IN EASTERN ONTARIO 


AND ITS MATCHED EARTH-MOVING EQUIPMENT 


POWERED BY ROLLSROYCE 


DISTRIBUTED THROUGHOUT THE WORLD BY JACK GOLDING 


DEALERS FOR 


COLUMBIA 
& YUKON 
MANITOBA 


QUEBEC & 
LABRADOR 


Vancouver Machinery Depot Limited, 1155 West 
Port Arthur, Ontario. 


McCaig & Godsall Limited, 213 Bay Street, 


Toronto, Ontario 


F. H. Hopkins & Co. Ltd., 8500 Decarie Blvd., 
Montreal, Quebec. 


All the above companies have also been appointed as dealers for 


ONIONS EARTH-MOVING EQUIPMENT 


JACK OLDING & CO. LTD - HATFIELD - HERTFORDSHIRE « ENGLAND 


. 


At Better Shoe Stores Across Camada 


NIE setoremmten gy om 


Sept 


Pm yee aes 


> 


V 


? ee ae q 


also an important administrative | double taxation effect. This sec- 
problem in determining the so-| ond highest tax. bracket applies 
called floor. ' to taxable income between $225,- 
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. aS realization of your Securities on 


“W@ Stotke and Bonds Bild in our all-sizel, 
_ ‘Protected vaults. ; 


> CHARTERED TRUST 


COMPANY 
388 St. James St. W. 
Montrecl HA. 5165 


34 King $t. W., 
Teronto WA. 7681 


Tha Canadair Bank 
of Gommarss 


The Canadian Bank | 
of Commerce 


GOING UP 


on many 
amportant 
buldings ... 


asecsros-ceaen?t e 


urnall cavity 
(Reg’d.) 
ROOF DECKING 


Characteristics: An asbestos-cement 
roof decking that is relatively light 
in weight, strong, dry, non-corro- 
dible, fire resistant. Also provides 
excellent thermal insulation and an 
attractive ceiling. Cavity Roof 
Decking need never be painted. 


Catalogue available on' request. 
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ee 


U.S. 


nagem’t Engineers 


Form Canadian Subsidiary 


Ford, Sinton & Davis Inc., well- 
known U. S. i 


Canadian 
in Toronto, the Canadian opera- 
tion will be directed by David A. 
Uebelacker, a vice-president and 
director of the parent company. 

“Purpose of the move north- 
ward is to make available the 
company’s wide consulting ex-~- 
perience ‘in the field of reports, 
valuations, design and construc- 
tion to business and 
i ,” says Mr. Uebelacker. 

Actually, the parent company 
has already served several Cana- 
dian clients, including Sherritt 
Gordon Mines Ltd. and Asbestos 
Corp. The firm is now acting as 
engineers for the natural gas 
pipeline project of Westcoast 

ission' Corp. 

The U. S. parent company has 

served over 3,500 clients in every 


type of business and manufactur- 
ing process. Total design-con- | 


struction projects undertaken to 
date exceed $1,500 millions. 

Mr. Uebelacker, who has re- 
cently moved to Toronto to head 
the new subsidiary, has been con- 
nected with the company since 
1932. 


He is a graduate of Princeton 
University and the Harvard Engi- 
neering School. During World 
War II he was héad of the Zinc 
Division of the U. S. War Pro- 


Mr. Uebelacker 


|duction Board. He is a_ past 
| vice-president and director of the 
Association of Consulting Man- 
agement Engineers of New York, 
| Initially the Canadian office 
wil] share space with’ Canadera 
Ltd., recently organized to aid in 
the development of Canadian re- 
sources and industry. Ford, Bacon 
& Davis‘ Inc. is a minority share- 
holder in the investment com- 
' pany. 


CMA Survey of 280 Companies 
Shows Rising Design Interest 


Results of a recent question- 
naire sent out by the Canadian 
Manufacturers’ Association indi- 
cate a growing awareness of de- 
sign problems oy a wide group 
of Canadian firms. 


Intended to study the status of, 


design work in Canadian industry, 
the survey was undertaken fol- 
lowing urging of the chairman of 


-the National Design Industrial 


Committee, at last year’s annual 
meeting of the Associa.ior 


While some of the replies could 
not be used because they referred 
to packaging rather than design 
of the product itself, some 280 
answers were checked and tabu- 
lated. 

Answers came from a wide 
variety of industrial groups, in- 
cluding furniture, electrical ap- 
pliance, household accessory, sil- 
verware, office equipment, hard- 
ware, sports equipment, and 
heavy and light machinery manu- 
facturers. 

Here’s a breakdown of the tabu- 
lation of the eligible returns: 

1. Some 266 companies have 
their own special designs pre- 
pared for their products. Of these, 
226 companies employ a designer, | 
and 32 have the work done by out- | 


CAVITY DECKING FAVOURED 
on These and Many 

Other Buildings 
Newfoundland Light & 
Power Co. Ltd, 

Engineering: . 
Montreal Engineering Co. Ltd. 


Proto Tools of Canada Lid. 
London, Ont. 

Consulting Engineer: 

8S. G. Chipman, London, Ont. 
Canadian Staples, 

Montreal, Que. 

Architects: 
Sydney & C. S. Comber, 
Montreal, Que. 
Engineering Contractor: 
Douglas Bremner 
Construction Ltd., Montreal 

John M. Garland Son & 

Co., Ltd., Ottawa, Ont. 

Architect: 

J. Albert Ewart, Ottawa, Ont. 


Barriefield Public School 
Barriefiel t. 


tees v. Gallaher 

Logan V. Gallaher, 
Kingston, Ont. 

Canadian Vickers Ltd., 
Montreal, Que. 
Engineered by Plant. 
Sherritt Gordon Mines Ltd. 
Fort Saskatchewan, Alta. 
Engineers and Contractors: 
Chemical Construction 
(Inter-American) Ltd., 
Toronto 


Roman Catholic Separate 
School 


Belleville, Ont. 
et ae 

uguste Martineau, 
Ottawa & Kingston, Ont. 
City of Medicine Hat, 
Medicine Hat, Alberta 
Engineering: 
Montreal Engineering Co. Ltd. 


International Harvester 
Company of Canada, Ltd. 
Hamilton, Ont. a ' 
Architect: — 
J. D. Kyles, Hamilton, Ont. 


Two Room Elementary 


School, R.R. No. 2 
Ruthven, Ont. 


Architect: 

J. W. Storey, Chatham, Ont. 
ALSO ON A SERIES 
OF R.C.A.F. HANGARS 
ACROSS CANADA 





|side design consultants, paid} 
either on a-salary, commission or | 
royalty basis. 

2. Some 165 manufacturers said 
they obtained the idea for their 

| design from U. S.; 16 from U. K.; 
and 17 from European countries, 
including Holland, Sweden, 
France, Germany and Austria. 

3. About half of these compan- 
ies use the foreign designs through | 
licensing arrangements, most of 
the others obtain use of the cesign 
through affiliated companies in 
the U: S. or other countries. 

4. Some 109 of the manufactur- 
ers who use the foreign designs 
pointed out that they first had to 
be adapted to meet Canedi2z2 pro- 
duction and consumer needs. 

5. Replies to the question: “To 
whom on your executive is your 
designer or consultant designer 
responsible?” varied widely, but | 
without exception indicated that | 
design is definitely the concern 
of top management. 

6. Only 57 of the answering 
manufacturers said there is a pos- 
Sibility that they can provide 
summer jobs in i953 for industrial | 
design students. 


COMPANY 
REPORTS 


EASY WASHING MACHINE 
Co. net profit of $130,653 for 1952| 
was 180.3% higher than 1951 sis) 


| of $46,611. 


Sales volume for the year was 
highest in company history, report 
President & General Manager S. 2 
Randall. Removal of credit restric- | 
tions in April and introduction of 
new Easy Dreamliner series re- 
sulted in an immediate and con- 
tinuing upsurge in business, Unit 
margin of profit was lower, but 
increased volume maintained profits 
at normal dollar level. 

Capital expenditures totaled $83,- 
463. Equipment and other assets of | 
Alliance Tool & Motor Co. were 
acquired during the year without 
necessity of outside financing, —~ 
moved into the Easy plant. 

Legislation prohibiting retail price 
maintenance and placing establish- 
ment of values in retailer’s hands 
results in a confused competitive 
situation, says Mr. Randall. Com- 
pany’s merchandising program has 
been adapted to meet this situa- 
tion. 

With complete line of home laun- 
dry appliances and diversification 
provided by other products, com- 
pany expects further progress and 
achievement in 1953, the president 
says. An automatic washing ma- 
chine, expected to be ready for 
production within a few months, 
will complete company’s line cover- 
ing the home laundry field. Com- 
pany will enter air conditioning | 
field with introduction of two new 
Vorando units. 

Annual meeting is March 19. 

INCOME ACCOUNT 
| Vears Ended Dec. 31: 
| Net earnings 
Less: Deprec. 

Inc. tax > 
Net profit .. eeeee 130,653 
Less: Com. divds. ,.. 61,244 
Surplus for year ,... 69,4109 

sDeficit 
Earnings per Share and Dividend Record: 

$0.30 


$0.85 ‘ 
0.20+0.20 0.20+-0.20 


CONDENSED BALANCE SHEET 
As at Dec. 31: ' 1952 1951 
Cash 
Accts, ret. 
Inventories .......s+. 
Tetal curr. assets .. 
Misc. assets 
Fixed assetst 
Total assets 
Bank overdraft 
Accts., tax.,,etc.. 
Total curr. Hab. ... 
Capitai stock 
Earned surplus 
+tAfter depr. of .... 
Working capital 


824,629 
1,594,819 


Ths 
Wawanesa 


Mutual Insurance Company 


Admitted Assets $14,004,734.77 
sooo 4,557,440.61 


Deposit ....... 3,969,667.99 


Write for Financial Statement 


To many people, Grinnell is known best as a pro- 
ducer of high quality malleable and cast iron pipe 


fittings Fy he a or perhaps as 


the manufacturer of Grinnell Automatic 
Sprinkler Systems. But there are other 
reasons behind Grinnell’s leadership in the 
Piping field. For example... 


Grinnell makes PIPE HANGERS and SUPPORTS of 
all types... from the simplest hanger for domestic 
service to engineered hangers which provide flex- 
ible but constant support for piping at such tem- 
peratures as 1000°F. 


Grinnell manufactures special VALVES, including 
DIAPHRAGM VALVES .. . designed to handle cor- 
rosive fluids, gases, beverages, foods, compressed 


. 


This,T00, Ul 


{ 


~ GRINNELL! 


air, suspended solids .., in lines where corrosion) 
abrasion, contamination, clogging, , leakage and! 
maintenance are costly factors.” 

Grinnell WELDING FITTINGS and FLANGES are: 
available in many different metals.| 

Grinnell, in short, offers industry a full line of 
piping supplies — including pipe, valves, fittings, — 
hangers and other piping products. GRINNELL is 
an experienced well-rounded team of piping spe- 
cialists, backed by highest quality products. Call 
on Grinnell ...:..“whenever piping is involved”, 


GRINNELL 


WHENEVER PIPING I$ INVOLVED 


Grinnell Company of Canada Ltd. * Edmonton * Montreal * feronte * Vancouver ¢ Grinnell Distributors in Principal Cities) 


welding fittings  °* 
° heating specialties ° 


pipe hangers 


{ 


Grinnell-Saunders diophragm valves \* pipe 


°* volves °*¢ ; 
Grinnell automatic fire protection systems 


water works supplies ° 


more versatile wit, MAGNESIUM. 


In this light, strong, durable metal designers have at their 
disposal a material of almost unlimited product application: 
Versatile magnesium can be cast, forged, extruded, drawn and 


rolled. Its unique strength-weight advantage often means lower 
production cost. Excellent machinability at highest speeds is another 
significant characteristic that contributes to lower fabricating costs, 
Take advantage right now of the many benefits magnesium 

has to offer. Consider magnesium for your products. 

Write our sales office for information. 
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HILESCLARW. -FRANCIS 


NEW LISKEA ARIO 
FORONIO Sales OFFICE — $7 BLOOR STREE1 wast 


nti §3 
(GENERAL Trust OF CANADA 


84 Notre Dame Street West — MONTREAL 


Statement as at 31st December, 1952 


ASSETS 


Capital Account: 
Total assets of the Company . . « « »$ 1,637,535 
8,101,139 
. 101,728,336 
47,578,168 


$159,045,178 


Guaranteed Accounis .... . . 
Estate, Trust and Agency Accounts oa 
Safe Custody Account 


LIABILITIES 


Capital Account: 

«-$ 128,606 

. 62,297 
200,000 
141,632 


Accounts payable Pe 
Reserves ye ° 
General Reserve .. .« 
Profit and Loss Account 
Capital Stock 1,105,000 
Total 55 16 ° - «$ 1,637,535 
° *. 8,101,139 
Estate, Trust and Agency Account - 101,728,336 
neat Sale Custody -Aceountgtes: oes. pp og, ww «479078168 


Guaranteed Aécounts 


PROFIT AND LOSS ACCOUNT 


BALANCE, lst Janvery Fake 
PLUS: Net profit for the year . 


LESS: Dividends eer oi ee 


BALANCE, 31st December oti ~-« «$141,632 


Lat Us Analyze Pour 
SECURITY LISTS! 


Tete on at research chemists bias, 


‘Trend of Business 


_Department store sale week ended Feb. 14, 18% above same week 
very region buoyant. Increases: Quebec, 26% ; eae 
i is, 19%, B. C., 18%; Ontario, 16%; Saskatchewan, 1 %: 


more than five times year agu, at monthly | 


tate of about $10 millions. Of total, 25% sold in Montrea: crea, where 


~ | biggest increase has been; 45% in Toronto-Hamiltor. area; 12%, 


‘e 


in | 
Niagara peninsula; 9% in Windsor area; 9%} elsewhere. 

Office and store equipment boom under way with pickup in com- 
mercial building. Sales of chain dealers in these lines 19% above | 
year earlier at latest. 

Cigarettes released for consumption in January, 3% below year 
earlier; cigars, up 14%. 

Retail trade 7% higher in 1952 than year before. All-time high, 
and includes little over-all price inflation compared.with year before. 

Saskatchewan had biggest gain: 14%. Others: Alberta, 10.5%; 
Maritimes, 9%; B.C., 8.5% ; Quebee, 7%; Ontario, 6%; Manitoba, 3%. 


Chain ‘store sales gained 10% over, year before;. independent | 


stores, 7%. 

Only meat stores sold less in 1952. Gains, by kinds of retailer: 
furniture, 20%; tobacco, 16%; appliance and radii, 15%; motor 
| vehicles, variety stores, 9%; department stores, women’s clothing, 
family clothing, 8%; shoes, grocery and combination grocery and meat 
stores, drugs, 7%; jewelry, 6%; lumber and building materials, gar- 
ages and filling stations, 5%; "hardware, restaurants, 4%; country 
| general stores, coal and wood, men’s clothing, 3%. 

Sows bred to farrow in six months ending pext June 1, 22% 
than sare period last year. 
“Hog-barley” ratio lowest, on dverage, im 1952 of any of past 11 years. 


fewer | 


The lower this indicator, the less favorable ee economics of pro- | 


ducing pork. 


Stocks of fish at Feb. 1, 25% above year eaflier, in volume. Down | 


from previous month. n 


Acids, alkalis and salts industries employment 5% below year ago | 


at latest. 

Employers’ contributions ‘to unemployment insurance, workmen’s 
compensation, pensions and welfare in’latest month total $31 millions, 
or $2. millions more than a year earlief:, These payments are 3.5% 
of allewages«and salaries. In 1939, they were 2.5% of all wages and 
salaries. 

Synthetie rubber consumotion in 1952 greater-than natural rubber 


| consumption, for first year since 1946. Increased capacity of Polymer 


| 


| Department store sales (% 


| Canadian Dollar (U. S. cents, average) 


; 


| Electricity 


| Corpe-the.reason. Bréakdown of 1952 rubber consumption: natural, 


40%; synthetic, 43% 


Major Weekly Indicators 


Latest Week Month 
Week Ago Ago 


6; reclaim, 17% 


Year 
Ago 
ch. from 
YOar CATLEr) ...ccccccccege cus: vat 18 +8 11 
| Carloadings. total .; (cars) — 71,108 68,549 72,048 
Eastern Canada (cars) 46,271 45,194 46,031 
Western Canada (cars) » 24,837 23,355 26,017 
Iron and steel products (cars) . 1,513 1,416 
Ores, concentrates (cars) 2,404 2,592 2,222 
Base Metals (cars) 645 908 611 
Lumber, timber, plywood ... (cars) 3,688 3,663 826 3,358 
Cement (cars) 689 
Motor veh. production (No.) 10,337 
Bank of Canada holdings of . 
securities ($ millions) 31 
Short term governments.($ millions) )4 
Long term governments (§ millicns) * 314 
Other securities ($ millions) 13 


—12 
75,553 
49,546 
26,007 

2,048 


5,127 


92 


4( 


2,124 
1,044 
1,028 
52 
£9.956 
326.77 


2 
1, 


102 191 

T.S.E. Industrials. index .....s1....... 322.60 

Bank Clearings 
Montreal ee 
Toronto . 


coves ($ millions) 387 323 
($ millions) 442 357 


eee eeeeeeeetee 


Facts by the Month 


Month Two Mos. Year 
Ago Age 
2475.8 244.0 
260.0 24.4 

224.9 
246.0 
186.7 
166.3 
273.8 
305 6 
298.2 
299.9 
197.5 


Latest 


WHAT WE ,PRODUCE— 
in all industries (index) 
—in factories (Index) 
Total nondtrable goods index: 
Food & bev. ‘Index! ° 
RIND GROOT ii ihe c kc oc cdeves 06 ceeces 
Clothing ‘Index: sa 
Chemical products (Index! 
Total durable goods ‘index! 
Iron & steel products iIndex) ......... 
Primary tron & stee: (Index) 
From mines (index) . 
Metals (Index) ‘ . 
Nonferrous wmelting, refining tindex! 4... 
Gold (index: 
—Froem farms 
Hogs grade +000) . 
Cattle delivered 
Flour (Index) 
-—-From sea 
E. Coast catch 
W Coast catch 
—From ferests 
sNewsprint (000 tons) 
Pulp (00 -tons) 
—In powerhouses 
(Index) 


WHAT WE SELL— 


02 G9 6 NS 8S 9 8 as is | 
foes Se at > Lie 
t—SaBaae 


($000) 
1$000) 


(seasonally adjusted) 


} @Retall sales ($ millions) ...... 


and analyze combinations of substances, we study | 


_and analyze the investment portfolios of our clients. 
That is why so many investors have come to rely 
on our advice regarding the purchase, sale and 
holding of securities . . . and why we are so often 
able to make worth-while suggestions. 


Investing money isa confidential and complex 
problem. What is right for one individual may be 
wrong for another. 


For guidance . . . based on experience gained from 
many years’ successful operation in the investment 
field . . . telephone or write any of our offices today. 


Dept. store, sales ($ millions ) 
Country store (§ millions) 
Wholesale ‘sales jyalue index) 
Pass. car sales ‘units: . 
WHAT'S ON HAND— 
Mirs. inventories ‘value) (index) 
Dept. store stock/Sales ratio ...«.scs++.> ‘ 
| SPENDING, SAVING POWER— 
eLabor income ‘$ millions) 
| sDividend payments <Index) ‘annual rs ate) 
JOBS— 
Employment (Index) ...... 2.6656: seeeeecee 
Mig. emp.oyment (Index) .....cesseeeees . 
| BUILDING — 
Contract awards (§$ millions) 
eHousing starts (units) 
FOREIGN TRADE— 
Exports ($ millions) 
imports ‘$ millions ............. Iidavosaree ' 
MONEY — 
Money supply ($ millions) 
Cheques cash ($ miilions) . 
Savings deposits ($ millions: 
Current public loans. ($ millions) 
Life insurance sales ($ millions) 
GOVERNMENT — 
federal surpias (cumulative) ($ millions) 
PRICES — 
Consumer price index .... 1" 
Index bases: production, wholesale sales, 1935- 39= 
/100; manufacturers inventories, 1947 average = 101; 


DEFENSE-IMPORTANT MATERIA Ls - 


4. Tia.2 
100; emp! loyment, payrolls, 1939 
consumer price index, 1949= 100. 


Peoduction and Stpply— 
Latest Menth ¥r.te % chge. yr. 
Moenth yr. ace date 
309 307 3.412 
156 1432 
22.1 236 
1.6 
4441 
360 
285 


Stee) inguts and castings +1000 tons) ... 
, SNet imports, primary shapes (000 tons) .. 
* ePrimary copper (000 tons) 
#Nicke! (000 tons) 
Cement 1090 bo) 
Lamber imiiiion. fbm) 

Exports ‘millions fbm) 

sNew item this week 

Date for your file: The Financial Post, Feb. 28, 1953, 


314 


128 
16 856 
5.943 
3,094 


Will Proj ‘ect | Nation’s Growth 
Over The Next Half-Century 


The most comprehen: ve study | president, Capadian os & 
of Cafiada’s future so far a enipt-! Cellulosé Ltd.; “The Challenge to 
ed is now under w4j. Science,” Dr. KR. K. Stratford, 


Follows heavy marketings last year. | 


Spousored by Canadian Wes- 
tinghouse Ltd., to mark its 50th 
anniversary, the project ‘ will try 
t. project Canaaa’s future, not 
only in. terms of material re- 
sources and pianning, but also in 
assessing the total life and cultur- 
al climate of the natin», says Dr. 
G. P. Gilmour, President of Mc- 
Master University, who wi!. head 
the study. 

Under a general title of “Can- 
ada’s Tomorrow,” the project will 
consist of eight major papers 
which will be presented at a two- 
day conference in Quebec City, 
Nov. 13-14, 1953. More than 300 


scientific adviser, Imperia] Oil 
Ltd.; presiie: i, Research Council 
of Ontario, “The Contribution of 
Industry,” D. W. Ambridge, presi- 
dent Abitibi Power & Paper Co.:; 
“The Roie of Government” Prof. 
Maurice Lamontagne, Lava! Uni 
versity; “The Challenge of Oduca- 
tion,” Dr. N. A. M Mackenzie, 
president, Univerrity of British 
Columbia; “Cultural Evoluticn,’ 
Pr. Hilda Neathy, University of 
Saskatchewan; ano “Crnada’s 
Future Plac* in the World,” Dr 
D. G. Creighton, University of 
Toronto. 

On the planning committee with 


- ~ 


+»next. year. Standard turns out 
tractors in partnership with | 
Harry Ferguson, the inyentor | 
who reéently collected $9 millions | 


Lines Planned By 
if Ford Motor Co. ttle- 
Standard Motor Co. saaad of a dispute ee “eld 


Newest entry onto Canada’s patents. | 
growing sports car scene wil] be| Standard set plans a new 
one made by Standard. Motor Co. parts depot in the Toronto area 
|} of England and scheduled to sell | to service its expanding. dealer 
in Canada for about $2,200 | organization, ‘ 

The company will also piebinn ' i 
its Vanguard now sold in Canada | 
| through some 400 dealers; no | 
| price changes are anticipated. 

The sports car is one of two | 
new models developed by Stand- | 
ard; the second is’ an economy | 
job designed to sell for about 
$1,500 in South Africa, Europe 
and Asia. 


Company officials also an-| 
nounced plans to introduce a) 
diese] tractor on the Canadian 
|market late this year or early 


Expansion, New - 


BEVCOURT GOLD MINES| 
“rights” were removed from trad- | 
IER I Ee Feb. 20. 


FERMAC- PRINTERS 


FERMAC- PRINTERS ee 


MES 


Ly 1/44 
SURE) 


122 ADELAIDE ST. W., TORONTO 
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SECURITY FOR YOUR 


LOVED- ONES ? 


Consult Us... 


That’s Our Business! 


MANUFACTURERS 


ee OPE 


7m PORTAGE LA PRAIRIE 


PORTAGE 


j 


MUTUAL INSURANCE COMPANY 


LA PRAIRIE, MAN. WINNIPEG, REGINA, EDMONTON 


SIXTY-NINTH ANNUAL REPORT 


Balance Sheet as at December 3lst, 1952 


ASSETS 
Real Estate (Head Office Buildings) ......+.++$ 10,000.00 
INVESTMENTS: 
Bonds and Debentures dt Book Value*..... 1,851,378.67 
Par Value $1,856,853 93 
Dom. Govt. Authorized Value ’$1,709,604.60 
Deposits with Trust Companies for investment 
Cash on Hand 
CASH IN BANK: 

Canadian Bank of Commerce, 

Portage la Prairie, Man......... Wc avadee ‘ 
Interest accrued on investments ...........« é 
Agents’ Balances and Premiums uncollected .. 
Unpaid Assessments 
Amount of Loan Secured by Bond 2,500.00 
Surrender Value of Life Insurance Policies .. 2,020.70 


Admitted Assets .........- mie thd. ae 


15,000.00 
8223.33 


* 214,838.00 
16,965.58 
110,978.32 
14,351.72 


CONTINGENT ASSETS: 

Amount of reserve for unlicensed, 

unsecured Re-Insurance ......eeeeeeeeee+++ 9 34,792.32 
Unassessed Premium Notes .... 1,417,202.47 


LIABILITIES : 
Unpaid Claims in Process of Adjustment .....$ © 69,094.23 
LESS: Re-Insurance Thereon oviees 9,068. 96 


Unpaid Claims — Net . 60,025.27 


Reserve of Unearned Premiums (Dominion — 

Government Standard) 509,658.49 
Reinsurance Premiums Held as Reserve .. 232,094.51 
Reinsurance Accounts, Payable 43,844.49 
Sundry Accounts and Accrued Taxes .. 45,836.20 
Provisions for Income. Taxes .....+++ oe * 23,711.37 

915,170.33 


eeeeee 


Total Liabilities 
GENERAL RESERVES: 
Reserve for Future Fluctuation 
of Investments 
Reserve for Contingencies 
Reserve for unlicensed, unsecured 
Reinsurance 


serereewareee 


$155,000.00 


$209,792.32 
$1,124,962.65 


34,792.32 
Total Liabilities and Reserve 
SURPLUS: 

Unallotied Surplus ....ceceseees b¢eees edocs 1,121,293.67 
«. $2,246,256.32 


CERTIFICATE TO POLICYHOLDERS 
We certify that we have audited the books, accounts and vouchers of The Portage la Prairie Mutual Insurance Com- 


pany for the year ended 3lst December, 1952. 


after due consideration, have formed an independent opinion as to the financial position of the Company. 


We have obtained all the information and explanations required, ae 


In our opi 


so formed the Balance Sheet herewith is properly drawn up so as to present a true and correct view of the state of the 


Company's affairs as at 3lst December, 
as shown by the books of the Company. 
within the objects and powers of the Company, 


Winnipeg, Canada, 
January 15th, 1953. 
4. C. MILLER, Q.C., President 


E. D. ALDER, 
E. H. MUIR 
4. C, MILLER, 


E. H. MUIR, Vice President 


Q.c, 
DIRECTORS: 
Q.c. 


A. H. THORPE, General Manager 


JAMES McKENZIE 
E. L. KITCHEN 
G. G. TIDSBURY 


The Oldest Co-Operative Insurance Company In Western Canada 


1952, according to the best of our information, the explanations given to us, and 
All transactions of the Company that have come under our notice have been 


G. B. HARE & CO., C.A., 
Auditors: 


E. M. BROWN, Treasurer 


ARTHUR SULLIVAN, Q.C., LL.D, 
4. T, TRIMBLE 
HON, D. L. CAMPBELL, LL.D., M.L.A, 


The Company operates under the Dominion Insurance Act and is subject to Annual inspection by Dominion Government Officials. 


acini, 


Bui On a prairie barley field... 
Canada’s newest “Oil Town’ 


If marketing’s your business, remember that the maps are 'way behind the 


times in Canada. 


‘bake Devon, Alberta, for cxampie. 


Just y esterday, this 


brand-new Canadian town was only a barley field on the bank of the South 


Saskatchewan River nicar Edmonton. 


Then in came oil at nearby Leduc! 


Overnight Devon became a community, the centre of this fast devcloping 


arca. 


Devon graphically illustrates Canada’s new 


Some of the Leduc wells are actually inside the town limits. 


“M ochine in the Making’’. She 


has her counterpart in scores of new industrial centres growing up right 


across the nation as Canada expands. 


Where will your products rank in these markets of tomorrow? Take a look 
today at your advertising schedules and make sure The Star Weekly is there! 


No other publieation covers all Canada so well, at such low cost. 


In the 


brand-new markets and in expanding old markets—wherever there are 60.of 
more English-speaking families, there is a Star Weekly carrier boy. With 
The Star Weekly you reach the most ieee in Canada at the Jeast expefditure. 
Everywhere Canadian salesmen go... The Star Weekly goes, too. 


Dr. Gilmuur, ere: Herbert H. 
Rogge, president, Canadian Wes- 
tinghouse Co.; Dr. F. C, A. Jean- 
neret, University. of Toronto; Dr. 


business leaders, educators, finan- 
cial authorities, economists, gov- 
ernment administrators aac others 
are expected to attenc. 


Many of our Clients find our “Investment 
Record” book. . . in which we list their 
boldings . . . most helpful. Available on 


vequest. ++ 0 obligation involved. 


NESBITT, THOMSON 
Ee AND COMPANY, LIMITED 


38 King St. oe. TORONTO. Phone EMpire 4-6146 


MONTREAL : pret rox LONDON, ONT. 
KITCHENER oueeae. N.B. WINNIPEG CALGARY 
EDMONTON VANCOUVER VICTORIA 


Following the November con- 
ference, the Dapers and a report | 
ef their discussion will be pub- 
lished in book form. Wide distri- 
bution of tie book is planned 
thoughout Canada and abroad. 

Here are the topics and the 
authors who will produce the 
papers for .he project: 

“The Canadian People,” 
Sandwell, The Financia] Post; 
“Canada’s Natural Resources,” 
M W. MacKenzie, executive vice- 


t e} 


| Sandwell, 


L. A. MacGibbon, McMaster Uni- 
versity: L. G. Gillett, general 


' manager, Bank of Toronto; Dr. W. 


A. Mackintosh, principal, Queen’s 
University; Dr. J. C. Mackenzie, 
president, At »ymic Energy of Can- 
ada Ltd.; D-. E. W. I. Steacie, 
president, Netional Research 


| Council, Dr. R. C. Wailace, former 
B. K.+«principal of Queen's University, 


Prof. Maurice Lamontagne, B. K. 
and Dr. KR. K. Strat- 
ford. 


In Canada 


Published at 80 King Street West, Toronto, Canada. 


covers every centre 


Montreal Office: University Tower U.S. Representatives: Word-Griftith Co. Inc. 





jer. weeds and sand 
are now less. hazardous. : 


| 


u i | three-da 
Highly concentrated bacteria ™ent interviewing, courses 


McGill Will Hold: 
Personnel Course 


McGill University will be hold- 
ing a sixth session of its Personnel 
Appraisal Institute from May 11 
to 23 this year. Featuring a 
workshop on employ- 


will | 


COMPANY. 
REPORTS 


N. SLATER CO., Hamilton, Ont. 


net profit of $242,018 for year ended 
Oct. 31, 1952, was 0.9% higher than 
| previous fiscal year’s net of $239,873. 


Sales for the year established a 


company record, reports President 


W. Cassels. To maintain satisfac- 


emphasize the intelligent use of | t,y manufacturing and supply posi- 
| aptitude tests, | tion, capital expenditures of $293,170 


it | ; | were made on machinery, equipment 
oe ee Oe ee jand additional buildings. 


assures year-round prévention Tiffin, Purdue University; amet Inventories at fiscal year end were 


of tank clogging. Not affected | Charles Lawshte, Purdue Univer- | g9¢ 693 higher than a year earlier. In 


view of the general trend, unstable 


e gives average player a ten-foot 
reach. It is collapsible and fits 
inside any golf bag. 


Spatter Stopper 
Frying pan attachment, adjust- 
able to fit any size of pan, pre- 
vents spattering of fat which .so 
often causes burns to the cook 
and grease stains on the stove. 
The item’ can easily be cleaned, 


No Wrestle Wrench — 
Self-adjusting, self-ratcheting 
wrench grips round, square or 

' hexagonal-shaped nuts. Doesn't 
slip or damage corners. 

- * * 


Clogs Cracks 

Synthetic rubber caulking com- } 
pound is a black paste which | 
cures, without. shrinking, to a/| 
permanent flexible rubber solid | 
form with addition of an acti- 
vator or catalyst. Designed for | 
industry, it fills cracks or holes | 
in almost any surface and_ joins 
or seals wood, metal, masonry | 


or glass. 
- . 


If You Drink... 


en't Drive. But‘nonintoxicat- | 
ing drinks are refreshing on | 
motor trips or picnics, and/| 
baby’s formula can be carried | 
easily. Bottle holder clamps | 
under front seat-of the car, be- | 


by detergents and not harmful sity and Dr, Edward C. Webster | 


to tank or plumbing, it’s said to | of McGill. Fee for the session will 
be safe and easy to use. ‘be $200, 


: 


Bride’s Gift Marker 


Plastic tape sticks to any 
smooth, clean surface without | 
moistening; stays on as long a5| —_#rem Our Own Correspondent 
you wish, but when desired it) WINNIPEG — Winnipeg elect- 
is removed easily without leav- | ors wil] vote on whether the city 
ing a mark. Can be written on! js to become a unit in a Metro- 
with meee Emer or any elites Heenaperintion peaenanien 
pointed trum Doesn’t| sion to take over transit sys- 
smudge or become illegible from tem of the Winnipeg Electric oo, 
handling or exposure to dust or 
dirt. opinion of all voters, not merely 
the ratepayers, precludes for the 
Rubber Cover peenaat any further eve to take 
Light-weight rubber overshoes, | UP option. to purchase the 
designed especially for indus-| system, exercisable up to May 31 
trial workers, are treated to re- | °" Payment of $2,243,406. 
sist oils and chemicals, Having| The vote will only be an ex- 
no fabric lining, they stretch or | aoe de = ea at oa oo 
: : | wi ecide nothing. e city 
Seek to Sey eee cam Tie council] has already voted 17 to 
_one in favor of setting up a met- 


turned inside out and washed. 
» a ” 

| ropolitan transit commission, pro- 

Document Recorder vided the provincial sovernment 
Camera photographs documents | guarantees its bonds. Irrespective 

and cards on a continuous gol] | of result of the vote a bylaw to 

of photocopy paper. Records /|faise the city’s sharé of.the pur- 

one side of letters and docu-/| chase price has to be referred to 

ments and both sides of file| the ratepayers, unless the Leg- 


cards. Handles up to 721 items | islature grants a charter amend- 
per: hour. | ment giving permission to bypass 


. . a ae 

és ill proposing this may be 
Water jet | expected immediately after March 
Motor boats can now be pro- 25. The city expects the Legisla- 
pelled by jet engines. A high-/| ture will pass the legislation if it 
pressure pump replaces the/is asked for, even though the 
standard shaft and propeller, | public answer in the referendum 
driving the boat by expelling'is “No.” There is no guarantee 


Decision of the council] to seek | 


to do what he likes. 
In the meantime the transit 


business is being operated by 


Greater Winnipeg Transit Co. 
whose officers and directors are 


practically the same as those of | 


the privately-owned Winnipeg 
Electric Co., before it was taken 
over by the province January 27. 
The Transit Co. was incorporated 
by special Act of the Legislature 
solely to operate the transit 
business, 

It has already given notice to 
the city that it proposes to apply 
to the municipal] and public board. 
for an increase in fares from a 
straight 10 cents to 15 cents or 
two tickets for 25 cents. 

The other company incorpo- 
rated to operate the Winnipeg 
Electric Co. gas utility after the 
province took over its power 
plants, has also applied for an 
increase in gas rates ranging from 
13% to 25%. 

Formation of a _ metropolitan 
transit commission such as the 
city has asked still seems the 
likely final solution‘of the transit 
business. The Winnipeg suburban 
municipalities, some of which 
have their affairs under super- 


| Net earnings 


raw material prices and higher cost 


of manufacturing, Mr. Cassels states, 
| special inventory reserve was in- 
| creased by $100,000. 


To Hold Referendum Mar. 25 
On Body To Run ’Peg Transit 


| it will do so because the Govern- 
ment intends to make it an open | 
vote and leave each member free | 


Gerald L. Smith, New York, was 
recently named a director. 


CONS. INCOME ACCOUNT 

Years Ended Oct. 31: 1952 * 1951 
$784,121 
Less: Deprec. ....se+. 

Invent. res. ~...«00 

Income taxes x 

Loss re asset sale .. 5,265 
Net profit ........«+. 247,018 
Less: Pref. divd. .... 24,380 

Com. divd. 89,100 
Surplus for year ...: 128,538 
Earnings per Share and Dividend Record: 

ree! Earned $22.64 $20.86 

| RRS ees 


CONDENSED CONS, BALANCE SHEET 
As at Oct. 31: 1952 1951 
SEED v's code voestqnaties $721 436 

Accts., etc., rec 
Inventories 
Total curr. assets .. 
Life inS., C.5.V. «see 
Misc. assets 
Fixed assetse 
Total assets 
Bank loan . 
Accts., tax., etc., 
Total curr. Mabs. ... 
Invent. res 
Sf. for pref» sh. red. 
Capital stock 
Capital surplus 
Earned surplus 
eAfter depr. of .. 


Working capital .... 


1,242,604 


2,106,717 2,098,838 


vision of the Municipal and Pub- | 
lic Utility Board, want a 50% | 
share in any commission which | 
may be set up. Théir councils say | 


they will be able toido their 
share of financing. No agreement 
has been reached on how much 
each might be asked to provide. 

At the same time the alterna- 
tive of continued private owner- 
ship can’t be ruled out. ° 


j i% 
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It serves more than 34,000 nourishing meals a day—to bank clerks, industrial 
workers, college professors, automobile engineers, atid many others. This kitchen is 
the East to West operation of Industrial Food Services,-who maintain complete 
supervision of one or more of eleven different. types of employee feeding services 
for more than 50 clients. ¥ 

One of these services fits your requirements. Our brochure “FOOD IS 

OUR BUSINESS” exploins these types of service and it explcins why 

industrial Food Services Limited can efficiently supervise these enor- 

mous operations from East to West in Canada. Write for your copy today. 


1326-17th Ave. W., Calgary, Alberta 
1468 West Broadway, Vancouver, B.C. 


540 Broadway, Winnipeg, Manitoba 
145 St. Peter Street, Montreal, Quebec 


559 Davenport Road, Toronto, Ontaric 
206 Dundas Street, London, Ontario 


PORNO PR EE IE PO MGOD A 
: 2 chy be : 


LER IT PL ROC ce OE Nem mae 
¥ } 


, | The waterwheel-driven generator is the heart and core of Canada’s 


abundant supply of low-cost electric power. It affects the 
lives of all of us because it is largely responsible for our rising 


standard of living—so take a good look at it. 


This one—a comparative baby—develops 21,000 horsepower and 
weighs approximately 328 tons, but Canadian General Electric 
builds generators rated at 150,000 horsepower. 
Despite their tremendous weight and size they are machined 


to closer tolerances than the watch on your wrist. 
, 


From top to bottom—from pilot exciter to waterwheel coupling, 
every piece demands expert skill and painstaking workmanship 


- 


on the part of engineers, technicians and workmen. 


It is this accumulated experience —gained from over sixty years of 
active leadership, that is the extra bonus built into every 


piece of electrical equipment that leaves a G-E factory. 


However large or small your electrical problem, it deserves 

the experience and manufacturing facilities of Canadian General 
Electric. They are yours for the asking through our 

nation-wide system of sales and engineering offices. | 


Apparatus Division, Head Office, 212 King Street West, Toronto, 
GENERAL ELECTRIC 


ee Equipment 


generates power, transmits it and puts it fo work 


Cn oa an i ie iat co ott 


Apparatus Division 


CANADIAN GENERAL ELECTRIC COMPANY LIMITED 


: Canada’s Oldest and Largest Electrical Manufacturer 
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Once Ready To Count Themselves Out, 
They're Back On Their Feet Fighting 


By TREVOR LLOYD 


Fifteen months ago a cloud of pessimism 
hung over the city of Windsor. : 

The biggest union in the city was staging 
the latest of a series of strikes which had 
given the city the reputation of a “poor labor 
town.” 

Then came news that, for the moment, 
gave the pessimists something more to think 
about: Ford of Canada, Windsor’s biggest 
single employer, announced it was moving 
its automobile assembly plant to Oakville. 

After the strik® ended, and Windsorites 
began digesting Ford’s annourcement, some 
of the pessimism lifted. When they tock time 
to examine Ford’s announcement, they found 
that instead pf Ford pulling out of Wiadsor, 
it was going*to spend a thumping $32.5 mil- 
lions in expansien there. 

This month, the city got-another shot in 
its other.strong arm: Chrysler Corp.. of Can- 
ada announced expansion«plans which ‘will 
cost $17 millions and double capacity of its 
Windsor. plant, Ro es ; 

Their announcement was well-timed. Psy- 
chologically, it has just about wiped out. the 
last traces of the 15-month old pessimism. 


Windsor’s Tough Years 


That pessimism—for which some cbservers 
blame an over-abundance of self-criticism 
among Windsorites—goes back to something 
which hit Windsor a body blow, and about 
‘ which the city could do nothipg. 


In 1927, some 17,000 Windsor residents were 
working in Detroit. Overnight, they were put 
out of work by.a U. S. ordinance which for- 
bade their living in Canada and working in 
the U. S, 


Before the city could more than think about 
finding work for this suddenly unemployed 
chunk of its population, the depression struck 
and Windsor found itself carrying a terrific 
welfare load. At one point approximately 
40% of Windsor-area wage earners were on 
relief, 


That blow sent the city reeling and re- 
covery has been slow. Because of its large 
factory populace, frequent strikes have hit 
hard at the city’s economic life. But this 
working section of the population is largely 
employed in the city’s automotive plants 
where wages have been consistently higher 
than other manufacturing industry, and 
that’s reflected in the record of recent years. 

Original reason for these high wages—the 
lengthy annual layoffs—have been largely 
non-existent in the past 10 years with the 
result that Windsor’s average income has 
been high. Over 50% of Windsor’s wage 
earners make between $2,500 and $4,500 while 
in such cities as Halifax, Ottawa, Toronto 
and Winnipeg only 35% are in this middle 
income group. Average income of Windsor- 
ites—$3,028—is the highest of any Canadian 
city over 100,000 population. 

Two measurements of a city’s industrial 
life, total rateable assessment and bank clear- 
ings, reflect Windsor’s development. Assess- 
ment has climbed from $141 millions in 1950 
to $147 millions in 1951 and $155 millions in 
1952. Bank clearings have shown a similar 
increase: 1950, $509 millions; 1951, 575 mil- 
lions; 1952, $626 millions. 

Building permits slumped last year but 
this, city officials say, is due to restrictions 
cn building materials rather than any stop- 
page of interest that saw value of permits 


In a special report on Dee. 15, 1951, 
The Financial Post told of “The Tragedy 
of @ Strike Nobody Wanted.” It was the 
story of a gloomy Windsor, the huge 
Ford plant closed by strikers, the city 
turning over in its mind the implications 
of Ford’s announcement it was moving 
its assembly plant to a big new location 
near Oakville. What has happened to 
Windsor since? What's the outlook 
now? Here’s another timely Post staff 
report on the Automotive City. 


jump from $18 millions in 1950 to $23 millions 
in 1951. 

Population of the metropolitan area climbed 
from. 165,449-in 1951 to an estimated 170,000 
last year. ; 

The increasing ulation and the higher 
level of employment has whittled down Wind- 
sor’s big worry, thé debt that she ‘picked up 
during depression years. In 1940 the total 
debt was $29.8 million but by last year this 


' had been reduted to $12.2 millicn, a.~espec- 


table, $98 a head that compares favorably with 


‘other centres. 


Return of the city’s finances to a sound 
basis is reflected in its recent success in sel- 
ling a $1 million debenture issue, the -first 
since ‘the depression shortened the city’s 
credit 22 years ago. 

The Windsor Star hailed this news as “final 
proof of the municipality’s return to sol- 
vency.” Be 

In answer to rumors that smaller plants 
are moving their establishmerts out “of 
Windsor, officials point to the facts: last year, 
no business left; the year before, one whole- 
sale firm employing ‘six persons left. And 
then they point to the 19 new industries whith 
located in Windsor last year with a $2 million 
investment and employing 390°persons and 
note that other plants -uch as Duplate ex- 
panded existing facilities. 


Employment in the city has climbed frony 


an average Of 36,547 in 1947 to 41,460 last 
year. Last month's employment figure, cus- 
tomarily one of the lowest employment 
months in the year, was 42,228. 


Chrysler Looks Ahead 


When Ford and Chrysler officials are asked 
what they think of the future they ust point, 
to their expansion plans:- “Think we'd be 
investing in an area that we didn’t think had 
a sound future?” . 

E. C. Row, president of Chfysler Corp. of 
Canada, says-his company’s expansion is a 
long-term plan to take care of an expanding 
share of an expanding market. 

Chrysler’s plan sets for itself an increasing 
share of the automobile market to be cap- 
tured each year. Employment will naturally 
increase as production increases; as more cars 
are turned out, the dozens of “feeder” plants 
in the city will be busier and will be employ- 
ing more men. , 

And as Chrysler expands its plants, its 
assessment will go ‘up and city coffers will 
be swelled with higher tax payments. 

Another benefit that Windsorites’ may 
share with other Canadians: as car production 
increases, unit costs should go down, with 
resultant lower price tags on ¢ars. 

r. Row says that Chrysler will stay in 
Windsor and uses these points to explain why: 


~The benefit of being within a few 
miles of the Detroit plant where engines 
and body stampings are being turned out, 
and beirig able to drive there in 20 minutes 
to discuss production and supply problems 
with officials of the parent company out- 
weigh the advantag~ of being closer to 
the market as the plart would ‘be if it 
moved to the Toronto-Hamilton area. 

—Windsor will be in a very advantage- 
ous position for overseas exporting when 
the St. Lawrence Seaway is completed and 
world tariffs are changed to allow greater 

trade, o:% 

The burly automotive chief sums up Wind- 
sor’s future this way: “Windsor’s economy is 
closely geared to Canada’s; if Canada booms, 
demand for cars will grow and Windsor will 
boom. It’s as simple as that.” 

To take care of future needs, Chrysler has 
some 50 acres of choice land adjacent to its 
present buildings along broad Chrysler 
Centre. Little of this will be used in immedi- 


‘até expansion during the next two years. 


Eventual use will be for a new truck plant 
and service centre. 


As Ford Sees It 


As Rhys M. Sale, president of the Ford 
Motor Co. of Canada, points out, Ford has a 
different problem. Its body stampings come 
from Buffalo now, so it is natural to move 
assembly operations not only closer to the 
market but closer to the source of bodies. 

He considers Windsorites are breathing 
easier now that they realize Ford is not 
“pulling out of Windsor.” He terms their 
first alarm as a “misconception” of the facts. 
Evidence of his concern over this -miscon- 
ception lies in an extensive statement made 
by him four days after the initial announce- 
ment in which he stated “this expansion pro- 
gram contains’ abundant promise for a greater 
and better Windsor.” . 

“No calamity hangs over Windsor because 
of arly act or intention of Ford of Canada. 
The effects of anything we may do two or 
three years from now, as a result of our ex- 
pansion program, will not wreck the com- 
munity economy nor upset the lives and hap- 
piness of thousands upon thousands of people 
as some have predicted. I am absolutely 
confident that the long-term effects upon 
Windsor will be beneficial,” he declared. 

Now Mr. Sale points a long arm out his 
spacious office window to the $7 million ad- 
dition Ford has already made to its power- 
house as evidence of his company’s good 
faith in the future of the district. 

The contribution of the company to the 
community tréasury has climbed in recent 
years and with the expansion will climb 
further. Here are the data on municipal taxes 
paid by Ford: 1951, $644,225; 1952, $711,008; 
1953, an estimated $750,000. 


The Union Outlook 


What about labor problems? One. rumor 
that spread across the country was that Ford 
was pulling out because of its trouble with 
the United Automobile Workers, It had that 
trouble because it was the biggest operation 
in the district and union officials went after 
it first. But it’s only common sense that a 
250-mile move of an assembly _plant isn’t 
going to take a company away from that 
problem or others like it. 

It’s obvious that the union may lose a little 


(Continued on page 23) 


This Is the Uranium Area They Are Watching 
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Member of Audit Bureau of Circulations 


Amazing Widths, Rich Ore Grade 
Gunnar Reward on Deep Drilling 


498-ft. Section Gives Ore 
In Series of Mostly Vertical Holes 


' 
VERTICAL HOLE “RICHES” 

Hole Ore 
No. section Grade* 
16 55.5 $73.95 
14 80.0 43.50 
12 175.0 21.75 
13 267.0 34.80 
15 267.0 36.25 
17 20-135 115.0 20.30 
18 20-135 115.0 21.75 


*At $7.25 a Ib. for U.O,. 


Footage 
254.5-310 
180-260 
100-275 
8-275 
10-277 


. ‘Wo. 1] — ons seerons ~— 
52-69 #. — 17 f. at $25.08 
101-149 ft, — 48 ft. at $12.37 S 
184-195 ft. — 11 ft, at $11.75 No, 10 
' 


No. 2 — ons secnons — ' 
104-114 ft, — 10 ft. at $40.05 
(Hole to be Deepened) 


+ No. 3 ons sections — 
75-90 ft. — 15 ff. at $22.20 
152-196 ft, — 44 ft, ot $18.27 


© We. 4 — ont sections — 
62-119 f. — $7 f. at $52.60 
137-255 fr. — 118 ff, ot $13.70 


No.5 — ons secnows ~ 
38-43 fi. — 5 ft. at $37.85 
60-66 ft. — 6 ft. at $8.48 
(Hele caved at 66 ft.) 


No. 6 — ont sections — 
62-79 ft. — 17 ft. at $58.60 
120-275 ft. — 155 ft. at $34.58 
(Hele bottomed in Ore) 


No. 8 — ont secnons — 
245-258 f. — 13 ft. et $21.40 
290-319 ft. — 29 fr. at $6.00 


No.9 _ ons paction — 
135-145 ff. — 10 ft. at $9.80 


No. 10 — ons section — 
12-90 ft, — 78 f. at $13.30 


No. 11 — ons section — 
120-258 f. —— 138 ft. at $17.00 
(Hele bottomed in Ore) 


(Lecation Shown on Chart Below) 
Wo. 6 Ne. 12 


Main Beaverlodge Body 
Embraces Great Area 


500 ft. This Way In Ore 


= On Early Inclined Drilling | 


@ No. 17 


© No. 22 


498-ft. Cross Section 
Showing Ore in Vertical 
Diamond Drill Holes 


Scale 
80 Feet 


Lm at alee ae 


In the lower chart, Gunnar’s original surface drill holes, put down at an ineline 
of 50 deg., show as lines on the surface plan. Vertical holes appear as circles, in some 
cases at the end of the line. All values shown on lower chart are those from original 
shallow inclined holes. Vertical hole values are found on upper chart which gives 


The 


vertical section of the ore body. 


Big Mining Market Boom 


Fast-Profit Lure Brings Speculators’ Scramble 


By W. L. DACK 


Who's making the money? 

How long will it last? 

Thoge were the questions being 
asked around the Toronto Stock 
Exchange early this week as the 
lure of uranium, base metals and 
fast profits pushed the mining 
market boom into new records. 

It produced the paradox of 
professional traders standing on 
the sidelines in bewilderment, 
while the little fellows scramb- 
led to get into the rising market. 

Daily share volume climbed to 
a new Canadian record of 12.7 
million shares, trailing New York 
only on a couple-of big days in 
the fall of 1929. Dollar volume 
on the T.S.E.’s big day (Feb. 20) 
ran over $10 millions with the 
average price of stock traded 
running about 80c a share. 

Brokerage officials who recall 
the hectic fall of 1929 claim the 
trading pace of the last few days 
surpasses anything they exper- 
ienced then. Market -pace’ has 
been so fast that at times the 
T.S.E. high-speed ticker has fallen 
behind trades by as much as 10 
minutes. 

“We've never seen anything 
like it. It’s just fantastic,” is the 
way one broker describes it to 
The Post. “At the same time it 
has been an \excellent trading 
market and there’s been lots of 
money made.” 

“All I’ve got to say,” another 
broker warned, “the drill news 
on Gunnar had better be good, or 
look out. Gunnar is holding up 
the whole Beaverlodge camp.” 

Tighten Up On Margin 

Several brokerage firms, grow- 
ing a little apprehensive over 
what the wild speculative splurge 
might do to customers’ accounts, 
stiffened their margin require- 
ments on some of the more vul- 
nerable issues. One well-known 
wire-house has upped cash re- 
quirements from 50 to 75% on 
the following list of speculative 
issues: 

Beaverlodge 

Brunswick 

Chimo 

Dom. Asbestos 

Gunnar 

Inspiration 

So far, however, there has been 
no general exchange move to 
curb margin trading. Member 
houses are expected to keép their 
“house in order,” particularly in 


New’ Delhi 


Radiore 
Rix-Athabaska 


view of the coming annual March 
audit. 

Although watching the whole 
situation with concern, so far the 
banks plan no curbs on loans to 
brokers or clients, Brokers’ call 
loans have beer rising but not 
nearly in line with the sharp 
expansion in stock trading,which 
leads the bankers to believe that 
a large proportion of the current 
speculation is being done “on 
cash.” Although they have no 
accurate way of knowing, they 
have a strong suspicion that a 
good proportion of the smal] cash 
withdrawals - currently _. being 
made by such people as stefieg- 
raphers, clerks, school teachers, 
engineers, government employees 
are going into the stock market. 

“They have ali heafd of some 
of their friends, who have made 
a quick killing and want to get 
onto the bandwagon. This sort 
of thing can spread like wild- 
fire,” was the way one banker 
sized up the situation, 

Most of the money in the cur- 
rent beom is being made by the 
relatively new and inexperienced 
trader. The more seasoned trader’ 
has taken his smaller profits at 
much lower levels and remained 
on the side lines. 

“You've got to be dumb or else 
have an inside news source to 
stay in this type of market,” says 
a professional _trader.. “Most of 
us who made turns were out long 
ago and have missed the big 
bulge.” 

Normally, short traders can be 
counted on to hit any speculative 
issue that has had runs such as 
Gunnar, Nesbit Labine, Chimo. 
Inspiration, etc., but the shorts 
have run to cover after taking 
some terrific beatings at lower 
price levels. 


Feeding on Rumors 


With dozens of mining com- 
panies—many of them small, in- 
active firms—making deals to 
obtain properties in the North 
Saskatchewan uranium belt and 
big plans for immediate drilling 
campaigns, this boiling market 
may be expected to continue for 
some time:’An airborne scintil- 
lometer survey of the area 
shows dozeris of potential “kicks” 
scattered over a wide area. So 
far, the mere rumor that & deal 
is about to be made has been 
enough to bring heavy buying 


Gunnar .. 


into the stock. Actual location 
in relation to the Gunnar de- 
velopment hasn’t been too im- 
portant a factor. 

Harassed Exchange officials 
don’t like to think what is going 
to happen now that the New 
Brunswick camp is becoming 
active again. “With both these 
speculative camps running at the 
same time, our exchange facilities 
would have a hard time coping 
with the volume of business,” an 
Exchange official says. 

Staffs of most of the larger 
brokerage houses have been 
working to midnight to keep 
records up-to-date with the mad 
daily market pace. Although 
employes are given a bonus for 
this extra ‘stint,’ there is a limit 
to physical capacity,: they com- 
plain. shiepae 

Outside of the dozens of issues 
from these two camps and a 
handful of special stock situations 
among other mining and oil 
issues, the remainder of the ‘mar- 
ket continues relatively quiet. 
The budget with its 20% divid- 
end credit for income tax pur- 
poses and its moderate reduction 
in corporate taxation has brought 
some noticeable firmness ‘into 
the industrial list. But the “wait 
and see” attitude 
among investors from the begin- 
ning of the year continues, _ 

“For the time being, I think 
the budget changes will tend 
more to dry up planned selling 
than bring new buying into the 
market,” an investment dealer 
stated, 


Most Active Stocks 


Here are 12 of the most active 
stocks trading on the Toronto 
Stock Exchange recently. 

Total 
High 
Feb. 
29-24 
$3.45 


26 
AO 
80 


1.18 
13.50 


Velume 
Feb. 
20-24 
oes 415,465 


Close 
Feb. 24 
Chimo ... $3.10 
Cons. 

Rochette .. $11,950 
Bonville .... 719,000 
Donalda .... 578540 
Eastern 

Metals .... 929,905 


+++ 328,205 
Graham- 


Bousquet .. 383,200 
Inspiration .. 877,330 
New Larder U 849,573 
New Delhi .. 316,880 
Nesbitt- 

LaBine ... 313,036 
Nubar 203 


prevalent 


Uranium 
Hot Spot 


By GORDON M. GRANT 

The diamond drills have come 
up with one of the biggest 
stories of recent Canadian mining 
history.. It comes from Canada’s 
great new Beaverlodge uranium 
camp in Northern Saskatchewan: 
Out of it can easily emerge a rival 
for the Ace mine of Eldorado as 
the largest uranium producer in 
the Western Hemisphere. 


What the drills have revealed is 
an unusually rich ore body with 
king-size dimensions at the St. 
Mary’s channel uranium prop- 
erty of Gunnar Gold Mines. A 
new mine is already a certainty. 
Only the size remains to be 
established. 

The. indications, at this stage, 
are all of a very large operation. 
Granted a little luck in testing of 
several ‘other unexplored sections 
which show “pitch,” a rival for 
the league-leading. Belgian Congo 
producér, could conceivably be 
in the making. 


To the Beaverlodge camp of 
Northern Saskatchewan, the pos- 
sibilities of Gunnar already have 
a broad ‘significance. Over-all 
power requirements of the area 
will be very substantial, An en- 
tirely new power development 
costing perhaps $20 millions — 
paid for by the Federal Govern- 
ment — is quite conceivable. 

An important new mining area 
appears a certainty, Unlike Great 
Bear, transportation costs into 
Beaverlodge run modest indeed 
and the camp will not only be a 
large one but a very efficient one 
as well. 

Seldom indeed if ever in Cana- 
dian history has there been such 
a succession of unusually rich 
drill holes completed on any min- 
ing property as the seven vertical 
drill holes spaced across the pre- 
vious known ore zone of Gunnar 
at roughly 75-ft. intervals. The 
“leanest” drill hole in this series 
actually gave values which would 
be-the envy of most operating 
mines in this country. 

The Drill Results 

Embracing a north-south. cross- 
section of 498 ft., the seven holes 
show &an average ore thickness of 
about 150 ft. arid the average of 
all seven holes works out at $32.70 
a ton at the $7.25 a Ib. price for 
U,O, (uranium oxide). Values for 
individual holes are shown on 
the accompanying chart. 

This rather flat-lying ore body 
dips to the south but apparently 
is deepening where cut in the most 
southerly hole, No. 16. While it 
narrows where it steepens, values 
tend to be higher in the narrower 
sections and this “poor hole” 
shows the unusual] value of 0.51% 
U,O, or $73.95 per ton for a core 
length of 55 ft. which would be 
somewhat in excess of the true 
thickness at this point. 

Two holes right in the middle 
of the cross-section intersected 
267 ft. of excellent ore in each, 
the ore in one hole averaging 
0.24% or $34.80 a ton and in the 
other 0.25% or $36.25 a ton. 

Obviously the ore potential 
outlined by these holes is tre- 
mendous. Although the holes 
were spaced across 498 ft., drill- 
ing is.still “open” both north and 
south as well as east and west. 
Mineralogical studies have con- 
firmed the volcanic character of 
the ore and the management has 
no doubts but what the ore will 
continue to depth. 

Two more series of holes at 
75-ft. intervals are now being put 
down to the east of the first series 
(see maps for all details of holes 
and values) and first word from 
these is decidedly favorable. Nos. 
19 and 20 holes in these series 
show core similar in appearance 
to that in ore sections of the cross 
section finished (holes nos, 16, 14, 
12, 13, 15, 17.and-18) but no assays 
are yet available. Holes nos. 20 
and 21 are now drilling. 


The Outlook Now 

At this stage several .conclu- 
sions can be drawn from. results 
secured: 

1. At least two or three more 
sections Will be necessary before 
the full impressive ore tonnage 
picture really. emerges. 

2. From the “attitude” of the 
ore body, as shown in the seven 
key holes, perhaps as. much as 
85° of the already outlined ore 
will be available for low cost 
open pit mining. 

3. Feasibility of open pit mining 
will mean a tremendous saving 
in time for reaching production. 
Mill construction cah proceed 
simultaneously with development, 
instead of subsequent to an ex- 
pensive underground develop- 
ment program, 

A remarkable uniformity of 
assays with only the very occa- 
sional high erratic has been a 
feature of the gram which 
requireg the of hundreds 
of radiometric averages ag -.each 
5-ft. section of core igs sampled 
individually. Not only have the . 
assays been fairly uniform, for 
miring, from hole to* hole but 
from valiie to value in each in- 
dividual hole. The tabulation of 
values for the seven cross-section - 


(Continued on page 19) 
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outlet, called British-American same song in a lower key. Quite | 
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Not a professional musician, but| In fact, Western Music Co, 
talented and keenly interested in , doesn’t go out of its way to pro- 
singing, Mr, Drost organized the mote popular music in any de- 
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|ors or washing machines tied in 
| to help sales.” 
None of the three managers is | 
|a professional musician, but all | 
have had considerable experience 
with music and with office work. | 
Len Pye of Vancouver has played | 
the piano .since six; is quick to 
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FIRE LOSSES ARE PAID ON TODAY'S VALUES 


The very nature of the Canadian Mining Industry creates a number of 
unusual circumstances which require special consideration for protection, 


ISOLATED: LOCATIONS 
LIMITED FIRE PROTECTION 
RIGOROUS TEMPERATURES 


mean that losses can be sudden and ‘substantial. 


PAU LET 


MAS 
Suppliers of 
PNEUMATIC TUBE SYSTEMS 


Dra Ee 
CLEANING 


PALLET LOADERS 
VERTICAL FOOD CONVEYORS 


AUTOMATIC VERTICAL 
CONVEYORS FOR MAIL 
RSE TE TR Sit), 


The best precaution that Mine Management can take is to have an accufate and 
up-to-date evaluation and inventory of all physical assets located in such areas 
BEFORE any emergency arises, and particularly if you use CO-INSURANCE. We:have 
wide experience, and our trained appraisal staff is particularly well set up to help 
you deal with ‘these problems. 


Consult WARNOCK'S APPRAISAL DIVISION for further information wifhout any 
obligation. 


CHARLES WARNOCK. & CO. LTD. 


ENGINEERS AND APPRAISERS 


Toronto, Canada 
MONTREAL — HAMILTON 


TORONTO WINNIPEG 


The above ii 
foot extension ot 


If you are planning an addition to your present plant 
ér contemplating building a new plant, it will pay you 
to investigate the advantages of an ESP metal clad 
building. ' 

We have been designing and erecting metal clad build- 
ings for nearly 50 years for a wide variety of purposes. 


Whatever your needs may be in 
the way of an economical, insu- . vt 

: 14; earn, progressive and enthusi- 
lated and well lighted building, jastic. Tom Treadwell, of serene 


ESP can provide the answer. | warm personality, has been 
organist for 36 years in St. 
Patrick’s (Anglican) Church in 
Winnipeg. Miss Virginia Bullied, 
of the Toronto branch, learned 
the music ropes with an Oakville 

| publishing Company, and was in 
charge of accounts in the Van- 
couver branch for some years. 

They find their work absorbing, 
and their clientele interesting. 
Professional musicians, whether 
in brass band or a capella choir 
| or tooting a flute in a night club, 
form a principal group of custom- 
ers, as in any music store, Music 
teachers on anything from sleigh 
bells to a Hammond organ. Stu- 
dents, from the veriest beginners 
to those practicing for top exam- | 
inations.. Memvers of  school- 
boards concerned about purchas- 


we be 
4s 
Oue_ _. ing supplies for classrooms. Choir ) 
leaders in search of new anthems, 
‘ or church boards pricing new | 
. ; hymnbooks. Record ¢ollectors, ci 
i ia AT ~ from bobby-soxers to distinguish- : 
On wy: . % ‘ ;ed silver heads. And festival 

i ‘ 


is of @ new 200 
, Ont. plant. 


EASTERN STEEL PRODUCTS 


PRESTON @ TORONTO «¢ MONTREAL 
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l-organizers. 
Comprehensive Mailing 


coated aime 
of finest qua 


Each branch maintains an up- F 


as circularizing teachers’ groups 
in the States. When new materia! 
is received which might interest 
a violin teacher up in Kelowna, 
B.C. or-in North Bay, Ontario, he 
is immediately apprised of the 
fact. 

New school songbvooks or suit- 


You get all the power you need with outstand- 
ing ‘yalve-in-head economy from Ghevrolet’s 
great new + or for 1953 — this 108 hp. Load- 
master, the 125 hip. Tofquémaster and the big 
130 h.p. Workmaster ~@ll- with new high com- 
pression-fatios. 7 4 


\ IFA 


= = isfuyitty ’ 
= INDIE = power! 


CPR Net Earnings 
Up 7.9% For 1952 


MONTREAL (Staff) —An in- 
crease in gross earnings more 
than offset a rise in working 
expenses for Canadian Pacific 
Railway Co. in 1952. Net rail 
earnings climbed 7.9% to $28.9 


millions, up $2.1 millions from 
$26.8 millions in 1951. 
Preliminary figures released in 
January showed net earnings of 
$33.8 millions for 1952. These 
were subsequently revised to re- 


Now, heavier, stronger, more durable frames 
increase rigidity, add to ruggedness and stamina 
of all 1953 Chevrolet trucks. Long famous for 
their ability to take the roughest jobs day after 
day. Chevrolet trucks are now brawnier aod 
sturdier than ever. 


flect. retroactive wage adjust- 
ments included in settlements 
reached recently with the unions 
of trainmen and firemen. 
Comparative statements show- 


PME, braking: - 


> oe i 
- — power! 


In 1953, all Chevrolet trucks up to 1400 Series 
models are equipped both front and rear with 
big, powerful “Torque-Action” brakes which 
make full use of truck-momentum for greater 
stopping’ power. Series 1100, 1§00, 1700 and 
1800 heavy-duty trucks use extra-large “Torque- 
Action” brakes in front, “Twin-Action” typesin 
rear. Both assure quick, smooth, safe 
provide greater stopping power, greater 


let trucks world-famous for their 
ability to handle the roughest jobs 
day after day at the lowest over-all 
cost to you! 

Yet, even with all these greater 
advantages, 1953 Chevrolet trucks 
give you more for your money than 
any other trucks of comparable 
capacity and specifications. Drop in 
at our showroom and talk over your 
trucking needs. Let us show you 
how much more you get for your 
money with 1953 Chevrolet trucks. 


For 1953, Chevrolet trucks offer 
new performance, new stamina, new 
safety and economy — and every 
model is even stronger; sturdier, 
more durable than those of past 
years! 

The advanced Loadmaster, 
Torquemaster and Workmaster 
engines in all models deliver more 
power than has ever before been ee eee 
available in Chevrolet trucks. This 
big, husky, valve-in-head engine \ \\.] bf Sf 
with a new high-compression ratio ~~? — 


brings you finer performance, faster = A GENERAL MOTORS VALUE bette 5 — [noe = economy ! | 


acceleration,’ greater hill-climbing < 
ability and substantially greater } F aatela ever The new and gree tami of 1953 chevrolet 


gasoline mileage. ———__ ee sed ccivcia nian cles Taal 
But that’s only the beginning. y a a EV st Gas y/ a oan tondaiia aaa yom a oe 
You get all the proved features and a aS aro, eoepenty throughout long your 


advantages that have made Chevro- fs 


to-date mailing list, so that each 
part of Canada is covered, as wel] 
| 


—-— Month of December 
1952 1951 Increase 


5 5 
oo Gr. earn. 39,554,937 35,593,827 3,961,110 
Vkg. exp. 37,079,456 32,520,159 4,558,687 


2,475,481 3,074,058 


powerful 

mare ae 

why they 
elas 


e<ce Net earn, . 1$97,577 


—— 12 Menths to Dee. si —~ 


: 3932 [951 Increase 
sol s 5 
7 Gr. earn. “457 969 428,911,639 °F 297.230 
Wkg e€xp 422,878,189 402,098,807 26,189,382 
d 


es 


‘ Net carn 28,930,780 "26,812,832 2,117,948 
Top performance is assured when you use DIAMOND GRIT eee 
Coated Abrasives, for these products ore manufactured by 


specialists to' give you faster cutting, finer finishes. ee Bee we 
CANADA SAND PAPERS LIMITED 


sano arens vimites <> TT 
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SEE YOUR LOCAL CHEVROLET TRUCK DEALER. . 
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Roel Beont _|No Early Decision {Windsor Execstive Writes 
Bank s, Expenses On CPA Bid For | Financial Pox for mony vesre 


Set New Records in 1952 |ai Li see einen ae, 
: business is ‘ee 
t iNew heco in Air Cargo License | bs a bird's eve view of what 
Total opesating earnings ofthe | and discounts on loans. contribu-| OTTAWA (Staff) — The hear-| i going on in every corner © 
: Canadian chartered banks get fod 423% of total revenues, the ing. before the Air Transport; our economy. 
1 | new high in 1952 at $337.1 | same as in 1951, revenues from in-| Board on the application by 
millions, up $21.3 milligns or 6.7% vestments 29.9% (29% in 1951);|Canmadian Pacific Airlines for a 
from 1951, Expenses exclusive of exchange services commissions, Montreal- Vancouver air cargo li- 
losses or specific provision for etc. 20.8% (21.7% in 1951), cense continues. 
losses rose more rapidly however; Here are comparative figures:| CPA’s submissions and cross- 
the increase being 7.1%, also to BANK EARNINGS | examination of its witnesses took 
a new. high level. Sources of Revenue Banks up the first week of the hearings : 

Net earnings for the year were Total Eateines | With rebuttal by Trans-Canada 
15.3% of gross earnings down 1952 1951 1950; Airlines expected to be completed PAR] . 
slightly from the 15.7% shown in | Dositits ect": 3 fy ge | this week end. , ME 
1951.. Figures are from the return Services, exchange, ete... 21 22 20 Two other airlines appeared at ® 


- — tes pons Btrope 4 the = ree rue — od As usual, remuneration to em- | — oo mageae ee DA A Be 

a za ie | ployees was the biggest expense | Litd., Edmonton, which favor ' : . oe 

re 60th UTRECHT Gross See dae ete item at $125.3 millions or 43.9% |the application and Maritime " ee | 
three sources, interest and “dis- | (+ the total (44% in 1951), Taxes| Central Airways Ltd:, Halifax, 


a mE count on loans, traditionally the bacon , * ys 
INTERNATIONAL most important source of income; “*™* ai oe total expenses ora supported TCA’s opposi F = Al R 
; interest, dividends ‘and trading | °8*!"S* ea Bence bite -F nco 13 am 
. TRADE FAIR profits on securities; exchange, Interest on deposits rose $3.2 mil-/ witnesses for CPA included Ian ; 
; commission, service charges and fee bist eel 90 ovina a Gray, director of maintengncd ’ . 
Holland— March other current operating earnings. “"°. . m3 }and engineering who prepared é 
Utrecht, 17 to 26 Total income from all three | PoSits during the year. ___, | the application: William Crilly of May g to 25, 1953 
The average amount required | Douglas Aircraft Co., California ) 


. : sources was higher than in 1951, | os ee os ‘ 
Don’t miss the biggest, most complete display of European but the eae over the previous | for losses or specific provision for ‘and businessmen from points 


merchandise ever assembled! The famous Utrecht Fair is year in the total was not as large losses on loans, investments and | along the propesed route and in Roe Admission Cards apply to the’ offices of the 


guide to smart buying abroad. Thousands of exkibitors h in 1951 1950. other assets less recoveries dur-| the tributary areas who urged , : 
aac Slee ace ; uped fe venience ie deste ingteting in income img the 15 years ending with the that a regularly-scheduled air French Commercial Counsellor in Ottawa (464 Wilbrod) 
- a ee i rom year of the return (1952), was/| cargo service would be of benefit 1 (610 ovest rue. St. Jacques), or of the 
And, in planning trip to picturesque Holland, remember from interest on loans and fro! $9.4 millions, up $1.6 millions from | , iti and Montreal (610 ove qu 
os ee oding cere nee Commercial Attache ‘in Toronto (185 Bay, Street). 


ted qrest memes in ‘Gnvel—KIAE Daye Date Villon and 1952 as in 1951. Income from | the corresponding figure for the) Announcement of the Board's 
the Holland-America Line. ‘| | investments however showed an 15 years ending with 1951 and | findings will not likely be made 
| increase: in 1952, against a de-| $94 millions in the 15 years be-| 1” .)"least a month after the 
crease in 1951 from the previous fore that. ! Seackek onda ts  quatiecel 
year. Dividends for shareholders took | jixely that ihe Board will only 


Re Percentage changes in the pro- $1.3 millions More than in 1951.| 14). whether or not the extra | 

For full information and your complimentary guest invitation write, portion of earnings from differ- Figures released in the return | service is needed leaving it to the | 

THE UTRECHT INTERNATIONAL TRADE FAIR | ent sources were slight. Interest with comparisons follow. Federal Cabinet to approve or | 
Room 1513, 551 Fifth Ave., New York 17, N. Y., MUrray Hill 2-2000 RETURN OF THE CHARTERED BANKS OF CANADA reject CPA’s application. 


Current Operating Earnings 
° Millions of Dollars 


22 CONSUMER GOODS GROUPS-—24 INDUSTRIAL GROUPS 


si 


Interest and discount on loans geese 
‘Interest, dividends, trading profits on securities ...+++.. 
Exchange, commission, service charges, etc. .....+++se+ 
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Green fingers 
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Total current operating earnings ...... 
Current Operating Expenses 

Interest on deposits 

Remuneration to employees ....ssecscceneencetes ecdone 
Provision for taxes 

Contributions to pension funds ............«se0« 
Provision for depreciation of bank premises 

7 ‘ . All other current operating expenses ‘excluding provi- 
No one grows roses like old Charlie. sion for losses or for general contingencies) 


38 
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Total current operating .expenses ; ..@.. $285.3 


so - ; 
: . | iL. aa = : 
He knows hig soil and plants, and | Supplementary information alll 
| 12. Dividente so shaschelae —<. $18.6 ‘ ¢ 
: : | 13. Net t earn 
experience tells him how to get the | ~ genpral contingencies ...00 $3.2 


14. Net capital profits, inc! rece yrange profits A —.3 
15. Average annual amo 5 ired for losses or specific 
best from them. 


, aiid cacao econ paste ine icon year ening 4 Bi BAGGAGE FOR THE HOME OF 
hm, SiO OPER ange |M@UUGUTE| RENT-A-CAR COMPANY LTD. 
ra 


industries, homes; businesses. Our vuy" p Staff Changes 
, , id in obi F 916 YONGE ST 
soil is Australia, New Zealand, Fiji, Papua and New Guinea. For gears eee fae ee YEAR TRAVEL CENTRALLY LOCATED AT t 
e . Ra eae e 
For our fingers,;we have over 850 branches and agencies without fears " a R."'CALDER, chief supervisor of oe ; ml Sa ee odigimabbimiiaeiniied. K [. 


stip. | T. G ADAMS, su , ee fc) pe bss 
| , MS, pervisor of branches, 2 ‘ 
? ‘ | to Be chic? superviter of branches. See your McBrine dealer be- @ Yearly rates on cars and trucks gladly furnished @n request. 


vs Dy 
i ifi 07 Pale H. E. BOYLES, ger, Windsor, Ont., -T 1 with ] ; , 
first banking business in the South-West Pacific. SY 4 S 0 At | 3 SORA, manadte, Whntese, Ont. fore aM ce hese © %4-ton — T-ton — 2-ton truck svdllobig. 
vis oe P. BURNS, to be accountant, 101st St., less packing... Smart, light-* 
ee 


throughout these lands. And our experience dates from the 


. ; , ° . , : ” 
If experience and local knowledge can help your ventures canon On ARDROPE, to be accountant,| yet-strong baggage by “We furnish everything but the.driver. 


. .: > Pr - Prince George, B.C, McBrine! 
pe ot regen ta ni wh Ave rane: Vingouter | eee 
t ve. ranville, Vancouver. 


TART HELA NGAS | 2. s2xDaLL, to be aistant account 
NK OF NEW SOUTH WALE 5 “RC SILLERS, a0 
BA U W L S R. C. SILLERS, ar inspector, to be an 
, , F 2 [eee assistant supervisor at general office. 

FIRST AND LARGEST COMMERCIAL BANK IN FHE SOUTH-WEST PACIFIC oa i ean he ee H. R, §. ELLIS, accountant, St. Andre 

; N.B., to be manager, Black’s Harbour, N. 
British & Foreign Deporiment, Sydney, Austratio—f. }. Nea! Blackwell, Monager y G. N. ROBERTS, manager, Moncton, 

’ wf Ae S t j!a N.B., to be manager, at Halifax. 


TT a *. W. ARNOLD, an assistant accountant, 
P | St. Catherine and St. Alexander, Montreal, 


|to be accountant, that branch, 
| C. G. BIJOU, accountant, West Side, “ BRITISH INDUSTRIES FAIR 


Saskatoon . 
Cc /, BUELL, accountant, Kemptville, 


Ont LONDON and BIRMINGHAM 

a NILtIANt R, MeeDONALD, accountant, ea 

| JESUS MENENDEZ, accountant, Ha- | A 2 RI L 2 7 = M AY 8 
. 


| vana, Cuba. 
. *,. 


Commerce: 
E. L. BURT, to be assistant accountant, | se até e 
Princess & Bagot, Kingston, Ont. tO (~) } : Make sure of your hotel accommodation in Britain. Obtain 
D. M. DAVIES, . Malton, Ont., ; : ‘ 
to be manager, Yonge & Brookdale, To- 9 your passport and travel tickets immediately. 


ronto, 





E. M, ene an assistant i 4 ista nsult io ion 
tant, T to, t e 
tes Gapaiiment, New Tou. KY. If you need advice and. assistance consult y 


J. P. MORETON, to be an assistant ac- United Kingdom Trade Commissioner.* 
countant, Calgary, Alta 5 

E. J. WADDELL, : - 
ant, Yonge & Queen, Toronto, to be an L, A Ask him for your free ADVANCE COPIES of the B.LF. 
assistant accountant, Toronto. : —— FB ital 's latest goods, to 
'M. H. GAINEY, previously accountant, : Catalogues. They're a preview of Britain's goods, 
Cooksvilie, Ont, see beahcn. en be shown ina million square. feet of space, by. 3,000 


Cooksville, Ont., new branch. 
F. M. WINDATT, previously accountant, : , 

Mount Pleasant & Manor Road, Toronto, “ manufacturers. 

to be manager, Wilson & Allingham, To- 

ronto, new branch. 


° 2? *Addresses of 


Montreal: m Trade Commissioners In Canada-are: 
E. C. ee ees manager, cost United Kingdo ss 
analysis dept., to manager, foreign ex- 
Re RBA, change dept., head office. 56 Sparks St., OTTAWA, 4 403 Royal Bank Bidg., WINNIPEG 
1n, BS SOOKE. formerly of head of- 111) Beaver Hall Hill, MONTREAL 3 10053 Jasper Ave., EDMONTON 
ei Mima See : 67 Yonge St, TORONTO 1 850 Hastings St. W., VANCOUVER 1 


J. A. BAINES, formerly of head office, 
to be assistant superintendent, western 
credit dept., hea@ office, . ; 
eat = Ley ro of bend office, to 

assistant su r, routine - 
tion dept., head office, ~— 

D. B JEWELL, formerly of the assistant 
general manager’s dept., Toronto, to be 
assistant supervisor, routine organization 

ttached to assistant general man- 

ot rtment, Toronto. 
. ARDS, formeriy inspector, | | 
head office, to be manager, Galt. § a ze “i / / 

A. E, WALTERS, formerly’ inspector, Midi 
superintendent’s department, to be man- \ MY 


ager, Kelowna, 5 y ~ oe MTT : 
BRISTOL D G, GOODBODY, formerly manager, ‘©; TM 
0 t S Galt, to be manager, Royal York Hotel, : > io; © : TY } / 


Toronto, 
‘ W. H. RAIKES, formerly superinten- 
. 
2 . ctronic instruments ' dent, Britisn Columbia district, to be an 
Continuous-balancing ele iota Vantbever nn  eneonee 
a L. L SINCLAIR, formerly superinten- 
j a | dent, Manitoba and Saskatchewan district, 
to be an assistant general manager, with 
‘ can be used with Resistance thermometers, strain gauges, con- eee ee 
Dynamasters sty cells, thermocouple or radiation pyro-* 
“sensing elements” like these: meric gh woke Seaton, pH amplifiers, ? 
gas analyzers, X-ray and radiation thickness Mercantile Bank 
cells, spectrometers, gas 
oo | Now Incorporated 
| Bill to incorporate the Mer- 
cantile Bank of Canada, passed 


Its, amperes, watts, 
To measure, record und Temperature, pressure, vo weight, |the House of Commons and is 
? thickness, liquid, flow, liquid level, load, weight now law. It had passed the Sen- 


control ities like these: ; ei nductivity, ioni- 
quent mesin, socaue. pow costo, and many ate previously. ~Next step will be 
zation, rpm, illumination, for those in charge to organize 
others. their staff for head office (in 


/ Montreal) and first branch or 
branches. 


LEADING CANADIAN GOMPANIES use DYNAMASTER The bank is a subsidiary of the 
they checked 


detectors, titrometers, and others. 


Nationale Handelsbank ‘of Am- 
sterdam. 

FOR Its charter will stand until 
July 1, 1954, when the charters 
of all banks come up for renewal. 


soseenesenrerne eens neretewrensrstiseie 


INSTRUMENTS FOR RECORDING fugel INDICATING .AND CONTROLLING (a St. HYACINTHE, Que., School 

on 3  £ ae 

; Ag bat ue Feb. 1, . a » 

THE Bristo. COMPANY OF CANADA LIMITED joo. 455 due 3604-73, to Banque 
: : anadienne a 

TORONTO e« MONTREAL e HAMILTON e VANCOUVER Jardins, | Coutmen Ine. ¥ 94.19. Net 

HAL ai Wilines teas MONTON — German i cost 4.33%. or construc. ; 

SVRIMttoeD > Pantera saannce abe ; . . toe ot tion ef school. Provincial grant of 

' ; : $223,481 payable in 10 annual 

installments. Net fundec debt at 

saa. 30, “1952, $348,000. Population 
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GATINEAU POWER 


Asphalt, Crushing, 


Information on Request | 


Construction a aT: Bcardé Fleming: 


pare Trend in et Eee Logging Equipment 


Members; 


The Toronto Stock Enchenge 


Montreal Curb Market 


Tae a ee 


| a ‘129 ADELAIDE ST. WEST, TORONTO 1, ONTARIO 


»AD, TORONTO 7 


2 


Telephone: EM. 6-3751 
147 Spadina Ave., Toronto. 


of price trends : ete ’ 
lator and common stocks 4 reer |) Wy.) 
sadhadabaic ner nial as as neem tronch Offices: 181 Chuvlatte $.. Pterboreugh Ont 


past 26 years shows that . ( = 
bas: been a fairly regular ( partes 
in. of — 
. : groups relation to eac 
jother—a pattern which is a pos- 
sible guide to future market 
action. 


* lextended period, the common 
The appointment of William ©, Brown os stocks have psually stopped ad- | 
Soles Representative for south-western| yancing and headed downward. | LIMITED 


co | re ||‘ ‘CANADIAN BANK NOTE COMPANY 


Ontorfo was recently announced by W. F.| When the bank stocks have | 
. : STEEL PLATE ENGRAVERS ahd PRINTERS OF 


eger, Dominion Fasteners” Limited... mr, | Signal that common stocks were ||. 
on 


Brown's experience in the field of ingus- 
friol sales together with extensive 


training in the application of Tinnerman | 
Speed Nut fastenings, will: permit os to. | May , 1951. Since then, common | 
be stocks have been at higher aver- | 
ter serve ovr mony customers in this | than bank stocks. : te ; ; 
popidih; divateting tentieitial ores: % | 28° prices than bank s | are price, dividend rate and-yield; next few months above their the DBS average of common 
{yen er | . The current.rise.in. commons) of the eight stocks comprising February, 1951, highs, a gradual stocks is above the bank stocks’ 


Beattie, Vice President and General Man- sen declining, it has been the 


A their bottom and due’ to) ; 

me ise sand Se 1946 1949 1952 Bank Notes - Postage and Revenue Stamps - Bonds - Debentures 
warning came. in |: ' e 

051. ’ The Finoncioi Tex Stock Certificates - Labels - Cheques and all monetary documents, 


began in June, 1949. From four) the bank group whdse average decline can be expected, says the | average. When bank stocks stop 
'to five years is the average) js shown by the white line on the Timmins’ analyst. Reasons might declining but common. stocks SECURITIES ENGRAVED FOR LISTING ON ALL 
STOCK EXCHANGES 


| length of a substantial upswing | accompanying table: include higher bond interest rates remain lower, the policy will be 
|in common stocks, notes H. E. “Recent Indicated eld or a decline in commercial bor- | to accumulate stocks. 


Boulter, the Timmins analyst.) Gommerce .. 5.73 $1,901.20 4 |rowing, both of which would| The accompanying chart is 
HEAD OFFICE — OTTAWA 


Thus, a double-edged threat to Dominion. 29.75 1.00+.20 signify a general downtrend in | based on DBS 

commons between June, 1953, and | {mperial «+.. 80 1+ ft : averages of eight MONTREAL OFFICE 

June, 1954, is foreseen. move Beet . 3438 , : If the investor bases his actions | common stocks. Years shown are 
At the 1929 and 1937 market | 40+-.20 41 on the movements of the two! those in which major changes in ; 

tops, common stocks had been | ©4..Nat ... averages, he will take profits at ‘stock prices occurred. Base peri- 

above bank stocks for only a few If bank ‘ibis do not rise in the a time such as the present, when | od is 1935-39. 


months. In 1929, the commons 
moved ahead of the bank stock 
average in May, the market top 
was reached in August, the final 
downswing began the following 
June and ended in 1933. 
Similarly, the common stock 
average took the lead in March, 
1937} the market peak came in 


July, the final downtrend started > 
the following February and lasted NNO NE |] N¢ 
until 1942. 
dl \ L eee 
’ 


Currently, bank stocks on the 
Toronto Stock Exchange yield an 
average of*3.93%, compared with 


4.34% a year ago, Commons, 
yielding 5.26%, are almost un- 
'changed from a year ago. Here : e CW 


COMPANY (|... 3 
REPORTS we tigee 


Selve your Cereteking Problems. 


Consult Meckechern's! Phone or To assixt readers {nm appraising and : 
write todey. comparing company financial state- 
ments, The Financial Post bas a unl- 
form method ef presenting corporation 
accounts. Varistions from the compa- 
5 ales’ published reports are footnoted. . 
DONNACONA- PAPER CO. net 
watt: , np | profit of $1,138,122 for 1952 was 
PACU Nain Pat 4 | 30.8% lower than 1951 net of $1,- 
Torento 644,965. \ 
EM 6-7787 Lower profits reflect higher manu- 
facturing costs, strengthening Cana- 
PORT ARTHUR dian dollar, reduced selling price 


FAMILTOM, 3-9661 & LONDON, 3-9921 and sales volume of unbleached 
sulphite pulp, and lower sales of 
insulating board, reports President 
Louis W. Michael. Market for news- 


HOW TO CUT print. remained firm. : , 
Capital expenditures for addi- 
tions and improvements to plants 
TOOLING cosTs and acquisition of additional timber 
limits amounted to $1,493,772. Pro- 
gram for modernizing and increas- 


With : ing productive capacity of com- 
pany’s plant is progressing, says 


Mr. Michael, but delayed delivery 


PUNCHING & NOTCHING of machinery and equipment has 


held up completion of some pro- 


EQUIPMENT jects. 
CONS. INCOME ACCOUNT 


@ Hole punching and notching | years ended Dec. 31: 19521951 
may be accomplished in the same S us bateaee 
Operation on both cues Net earnings .-..-... 3524232 5,506,195 
presses and press brakes. Wales | “Bona inierest ..... 196.788 "210,244 
Income tax res. .... 1,295, 2,316,011 
independent, self-contained units | Jpcome tax res. --.. 120.008 a ees 
which hold the punches and dies | Less: Com. ¢ivas. -.. 379,532 
Surplus fer year .... y 1,265,433 


in pecmanent ignment permit Times Bond Interest Earned: 


set-ups Before depr. & depl. 17.90 
ps to be made outside the Petese Sion. & Set 10.00 


press and placed on peace bed Earnings ry Share and Dividend Record: 
reducing expensive press “down- | “Duiy°" OBS 0 
time” to an absolute minimum. |, «Includes 25 maa fs eur enaed Dec. 
t 
Die sets are mot necessary with Quarterly. a 
Wales self-contained Units. CONDENSED, cons. BALANCE SHEET 
Write for fully-illustrated, |. As at Dee. 31: 1988 _— 
Cash .. $130,157 
functionally colored catalogs ee ee 1,758,579 


TODAY. Mkt. secs. (at cost) ie 630,890 
Inventories ....:..°... 6,493,715 

Total curr. assets ee» 9,013,341 
Misc 124,373 
Fixed assets .....0++.- 


Tetal cone. Hiab, . 
| ist mtge. bonds 


181,860 2,181, power elevotor sects, power brokes, power windows, white sidewall tires optional af oxtro cost 


5,081,141 5,212,466 


=z. Powered to leave the past 


,less than previous year’s net of 


' $532,415. 
.. During 1952, company acquired 
, balance of Northern Trusts Co. 
t a wholly-owned . 
7 values of hoe «rl ar 


are ‘et ennatiiaeial OU have dreamed of such a car... a car This is excitement that happens once in @ 
Senehdnn cad 7 Adsets under administration at ' that does everything for you. And now motoring age...and it’s happening now! 
ing Units for " Dee. 31, 1952, totaled $974.010.086, 2 it’s here... the new Lincoln for 1953. We promise a wonderful and completely new 
and notching mild steel up coa/e’ et Sain of $14,419,000 or 15% on : : 2s 
7 | the year. Now, for the first time . . . power is in the experience in driving when you take the 
} factory growth during the year and steering . . . and controls the brakes. Potwer 
jail” departments contributed, with _ opens windows and shuts them. Power adjusts 
ent,” says Mr. Thorn- the front seat back and forth . . . up and down. 


, Departm 
eo sartagt al ap onebese . And you'll find astonishing acceleration in 


wheel of this truly fine car, 


. Lincoln Cosmopolitan and Capri— 
the powerful, new 205-horsepower, overhead crowning achievements in the fine 


valve V-8 engine—in fact, more than you car field on the occasion of Ford Motor 
may ever need! Company's 50th Anniversary. 


Wales 
2 weep for punching ap wild fond ore 3 . 
a oth ae | : ] INCOLN= ONE FINE CAR DESIGNED FOR MODERN LIVING 
" WALES-STRIPPIT | Total oo waaaaee Sranems) —COMPLETELY POWERED FOR MODERN DRIVING 


OF CANADA LID. Net te 18 - 
* 356 Sherman Ave., North Pad one. cnne es oy 0.804. Sian} FOR COMPLETE INFORMATION AND AVAILABILITY SEE YOUR 


on - presen 
: or-l stock split.in 1951. 
Hamilton, Ontario ; Sean epeet Of previous year's apere 


BORONTO OFFICE 


ee ee bank stocks and 100 (later 166) 360 St. dames Street West 145 Richmond Road 25 King Street West 


, 


205-HORSEPOWER 
V-8 ENGINE 


from the world’s greatest 
i builders of V-8 power plants. 
' New and incomparable per- 
formance with incredible 
surge and response at a toe- 
touich. Overhead valves, new 
four-barreled carburetion, 
and new high-efficiency ex- 
haust system. Plus smooth- 
performing dual range 
HYDRA-MATIC Transmission; 
standard equipment, 


(POWER STEERING 


combined: with exclusive 
Lincoln ball-joint front wheel 
suspension. Lets you turn the 
wheel almost effortlessly at a 
standstill and yet gives you 
verfect “road feel” atall times. 
Makes parking a pleasure. 
Makesall-daydrivingadelight. 
No back spin—no fight, even 
over road bumps and mud; 


FIRST 4-WAY POWER 
ELEVATOR SEAT 


“At the touch of a button it 
moves naj just forward and 
backward, but up and down, 
too! Even the back of the seat 
adjusts.to your posture. — 
Whether you are petite and 
feminine or a big six-footer; 
you have individual seat ad- 
justment in all directions . . 3 


get full advantage of Lincoln’s 
glass-wall visibility. ; 


combine vacuum-hydraulie 
rn. with ‘Lincoln's ex- 

usive new suspended, air- 
craft-type pedal action. Toe 
light touch brings you to 
smoother, safer stops, espe- 
cially at the higher ranges of 
the new Lincoln's perform- 
ance. The last touch in driving’ 
ease and comfort. - 


LINCOLN DEALE! 





An accident in your power plant can have three 
serious effects. One, valuable power machinery 


can be wrecked—Two, 


your plant can be shut down. 


licies can be written to cover all three lo 


the buildin 
property of others can be damaged— 


and 

ree, 
ny's 
osses. 


Our Com 


n addition, our staff of inspection specialists 
periodically checks every piece of equipment 
covered by our policies to srt reduce the 

1 


risk of accidents, We're sure you 


agree, that 


this triple protection plus prevention is the 
wisest insurance for any power plant. 


Be fully insured—ask your broker or agent 


for details: 


The Boiler Inspection and 
Insurance Co. of Canada 


Talks to salesmen or production men 
can be ‘taped’ once and used hundreds 


of times. Record conferences— 
branch office reports—transmit 


‘instructions to field forces . . . etc., 


etc. Simple to operate, EKOTAPE 


is portable—weighs only 34 Ibs. 
Models to suit every purpose. 


DOMINION SOUND EQUIPMENTS 


EAD OFFICE: 
BRANCHES AT: 


LIMITED 


4040 St. Cotherine Street West, Montreal. 


Holifex, Saint John, Quebec, Montreal, Ottawa, Toronto, 
London, Winnipeg, Reginc, Colgary, Edmonton, Vancouver. 


Advertising Department 
neo ty te oni ty ary bawesar 


4040 St. Catherine St. West 


DS-53-2. 


, Montreal, Que. 


Socred In B.C. Budget 


erson: “It was meticulously orth- 


| odox.” To which he added sig- 


nificantly: “There was everything 
in it except Social Credit.” 

Members of B. C.’s Social Credit 
government agreed. . They 
thumped their desks and appeared 
really pleased that .Winch had 
noticed, as he added, “there is no 
basis anywhere in the budget of 
Social Credit philosophy.” 

At every opportunity, which | 
happens, it seems, about three 
time a week since the House ™ 
opened, some member of the gov- | 
ernment invites the Opposition to 
“vote us out.” The 25 members at 
Mr. Speaker’s left are careful not 
to provide a division. 

They will continue to avoid it 
like carrying hoof and ‘mouth dis- 
ease — unless the Covernment 
happens to espoilise a wholly un-| 
popular. measure which would 
provide, in the Opposition view, 
an issue on which reasonably to 
seek a public vote. So the chances, 
are the session may run another 
five weeks under a system of 
studied compromise. 

Premier Bennett has publicly | 
deciared he will then seek disso- 
lution on the ground that he 
needs a mandate to carry on 


N.B. Will Exempt Medicines 


——— ag most people expect 

there will be, Bennett should win 
nerd byt pine yan yang ergy 
48. Bennett wafts an election in 
mid-May so he can attend the 
Coronation. 


Liberals and Conservatives | 


presently feel pretty hopeless if 
an election js held that quickly. 
They are badly disorganized. The | 
(Liberals have so far been unable 
to settle on a new leader. 

Blunt Like Howe 


Now for the budget itself. Mr. | 
| Gunderson is a stocky,’gray man, | 


businesslike and blunt like C. D. | 
Howe. His budget speech was | 


the first he had made in any leg- | 


islature. Formerly he was head! 
of a big accounting firm in Van- 
couver; and back in the Aberhart | 
days performed a service with | 


|figures as a good workman for | 


the Alberta Government. 
Anyway, he possesses wide 
financial experience and is a man 
of very tidy turn of mind. Here 
is an illustration: For years, 
British Columbia cities and mu- 
nicipalities, like others all over 
Canada, have been demanding 


more money from the provincial | 


government, When the sales tax 
was adopted by former Premier 
Hart, it got a sweetener for the 
public taste by announcement 
from the Coalition heads that a 
third of the tax revenues would 
go to the municipalities. 

Last year, this third reached 
$10 millions. It was benevolently 


From Sales Tax in Budget 


From Our Own Correspondent 

‘ FREDERICTON —A_ widening 
of the sales tax exemptions and a 
boost in the wild lands and forest 
fire levies provided the highlights 
of the New Brunswick budget 
presented by Provincial Secretary 
Treasurer Patterson this week. 

Bringing down the Flemming 
administration’s first budget, Mr. 
Patterson said widening the sales 
tax exemptions to cover medicines 
and drugs represented a saving of 
$250,000 annually to the province’s 
taxpayers. 

To offset the direct loss to the 
provincial treasury, he said, the 
Pere panned to up its wild 


Curtain Lifts 
On Uranium 


(Continued from page 15) 


holes given below shows that the 
lowest grade hole had 115 ft. 

averaging $20.30 a ton. 
Diamond Drilling Values 

Ore 

Section U,O, 
ft. % 
55.5 0.51 
80.0 0.30 
175.0 0.15 
267.0 0.24 
267.0 0.25 


115.0 0.14 
115.0 0.15 


Value 
5 


73.95 
43.50 | 
21.75 
34.80 
36.25 


eerees = 5-310 


etree 
ereree 
eeeeee 
eeeecee 


20.30 
21.75 


All- values given are radio- 
metric averages which will be 
checked on. numerous occasions 
by chemical assaying. However, 
latest radiometric sampling has 
been found to check closely with 
chemical assaying and the man- 
agement is not concerned with 
the accuracy of its results at this 
point. 

Around Drill Area 

Those who have been privileged | 
to go over Gunnar maps of their 
Beaverlodge drilling cannot but 
be impressed with the possibili- 
ties for further ore beyond the | 
confines of the immediate area) 
being drilled. The 300 ft. imme- | 
diately to the east of the 498-ft. | 
cross-section is the main hot spot 
but there are at least four other 
areas which will bear watching. 
Hole No, 10 to the northwest of 
the cross-section gave 78 ft. aver- 
aging $13.30 a ton which may be | 
something entirely unrelated from 
the ore area now being drilled. 

An erea 3,000 ft. to the north- 
east of present drilling has a con- 
siderable area of favorable rocks 
and high grade samples of pitch- 
blende from it are now at 
Gunnar’s head office. It is not 
expected that this particular sec- 
tion will be drilled until next 
summer, due to lack of water for 
winter drilling. 

To the northwest of the drill- 


ing completed is another favor- | 
where pitchblende can | 


able ar 
be obsérved. 

Down to the southwest, near | 
the lake, is a third area with 
pitchblende showing. No drilling 
has yet been done here although 
it was actually the first location 
for which drilling was recom- 
mended. - 

“We are going to need much 
more than 10,000 ft. of drilling” 
to outline the ore on this prop- 
erty, commented ah official in 
discussing the varying ore 
possibilities, 

Actually, the amount of ore 
news made in .the three-week 
period with two drills is probably 
something of a récord. While 
only 2,543.5 ft. of ee 
used out of the present 10, 
drilling contract on the first s¢ven 
holes, no less than 1,074 ft. or 
better than 40% represented ore 
which averaged out at $32.70 
a ton, 

Officials feel. that irrespective 
of the market gyrations of Gun- 
nar shares, a new Canadian uran- 
ium mining operation of the first 
magnitude is beinr launched. 
With drilling of this kind there 
are bound to be both good holes 
and bad ones. But the over-all 
picture is such that results in 
coming months are being looked 
forward to with considerable 
confidence. ; 


{held necessary due to the 
| creased fire hazard, occasioned by | 


!land tax from two/to three cents 
per acre and the forest fire levy 
from one to two cents per acre, 
for an estimated revenue increase | 
of just over $100,000. 


Budgeting for a revenue of $49,- 
334,380 to meet estimated expen- 
ditures of $49,221,893 and $112,- 
487 surplus, Mr. Patterson pre- 
sented the New Brunswick tax- 
payer with a bill of close on $50 
millions for a 12-month perio ' for 
the third time in the annals of the | 
167-year-old legislature. 


Mr. Patterson explained that 
while he rea.ized that to do some- 
thing worthwhile with the sales 
tax would be a popular political 
move any over-all reduction in| 


| taxation must be deiayed. The 


province was faced with the bud- 
worm threat, increased grants to 
schools and municipalities: and 
higher health and social services 
costs. 


Proposed increases in the wild 
lands and, forest fire taxes are) 
in- 


the mining boom, as a Tesult of | 


ithe large number of persons en- | 
| tering the wooded areas in search | 


of minerals. 

Following the federal budget 
reduction in the tax on cigarettes 
and the manufacturers’ cut in 
prices, New Brunswick's tax on 
cigarettes is being changed from 
10% to a straight four cents per 
package, which under the new 
prices keeps the tax at its present 
level. 

The province’s surplus for the 
year ending March 31, 1952 was 


| $867,221.25 as compared with an 


estimate of over $1,200,000, with 


|a small reduction of $2,000 in the 


net debit, 

Expenditures for the fiscal year 
ending March 31 next are expect- 
ed to show an increase of $2,800,- | 
000 with a boost of approximately 
| $1,700,000 in revenue and a slight, 
reduction in che net debt. 


0 


|way of adding up Mr. 


} Set Year's Spending At $175 Millions, Now New Election 


(efficiently. Sateen, esas 


supposed to be spent on schools, 
social services, etc. but many 
districts switched this easy money 
into sidewalks and roads. Mr. 
Gunderson is against tossing 
money around. So his budget 
announced flatly the Governnient 
would keep all the sales tax, and 
j}will replace it with straight 
| grants providing more money by 
$4 millions a year, than the 
| schools ever got befgre. This ap- 
| pears on its face to be a real 
| concession, because school oe 
have risen from $16 millions to | 


| years. 
School Bonds Plan 


for school boards to issue bonds 


$60 millions annually within 11! (4 
| 


} 
| 
' 


Gunderson also provided a plan | 


| fér new construction, bonds guar- | 


janteed by the Government and 
| for repayment of which the Gov- 


| ernment will supply 50% of the | 


| money. So far, the municipalities 
| have not recovered their breath | 
| sufficiently to say: whether they 
like all this or not, but they admit 
|Gunderson has a neat way of | 
| selling packaged goods. 

It might be, of course, that| 
|Gunderson is making a shrewd | 
| bargain for himself — if income | 
from sales tax rises faster in the | 
next few years than spending by | 
the schools. 

Mine, Timber Protest 

Mining men and heads of 
timber companies quickly found | 
their voices. to oppose new "rol 
against natural resources 
which the Government hopes — 


| get $1 million from mines and | 


| 
| 
j 


| 


$2 millions annually from timber. | 


The timber people demand a 
Royal Commission before any 


edefinite action is taken, but this | 


is unlikely to happen. Three years 
ago, in the midst of a fantastic 
boom in lumber, the _ timber 
people would have paid without a 
murmur. But today, even the big 
and rich companies are forced to 
fight hard to keep off the red 
side of the ledger. My guess is 
the Government may gelent on 


its new tax program if world de- | 


mand for B. C. minerals, Jumber 
and fish continues to decline. 


Spending under the budget is} 
estimated at $144 millions, almost | 


| exactly the same as submitted in | 


the last Coalition year. This is in | 


current expenses, 
spends $12 millions per month. 


where B. C.| « 


Added to this'is a program of $31 | 


millions .for new highways. 
A year ago this work was dis- 


posed of by capita] borrowings in | 


New York. This year, there is 
sufficient cash in hand. Another 


son’s figures would be to say he 


'plans spending of $175 millions 


in the budget year starting March 
31, 


BEAVER FIRE 
INSURANCE 
COMPANY 


On the eleventh day of Feb- 
ruary, 1953, Bill “R” of The 
Senate of Canada, in the 
Seventh Session, Twenty- 
first Parliament, became 
law, whereby the name: of 
the Company is changed as 
of the first day of January, 
1953 to 


Beaver Insurance Company 


The change in name became 
desirable due to the fact 
that the Company now 
transacts a General Insur- 
ance Business. 
J. W. PRICE, 
Managing Director. - 


OVER ONE MILLION CANADIANS ARE INSURED WitH 


Gunder- | 


to leave a surplus of $8 
| ene 


4, D. GIBSON 


February 28,1953 THE FINANCIAL POST - 


Appointments at the Montrec!l Office of Gairdner & Company Limited: J. Dy Gibson —» Motager, 
H. E. Neville — Assisiont Manager, and E. W. Browh — Sales Manager. -Mr.4Gibson and Mr. Neville 
have also been admitted to membership in the Firm and te partnership in the affiliated brokerage 


house, Gairdner, Son & Company. * 


‘ . 
+ 
+™ 


he 
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AT YOUR SERVICE! 


A trained life underwriter — repre- 
senting one of the more than 50 
Canadian, British and United States 
life insurance companies in Canada 
— will gladly help you plan for your 
family’s security and your own needs 
in later years. Rely on him! 


e@ Here’s a man who does a great deal to benefit his 
fellow-citizens and his community. Yet for a long time 
he’s been “hiding his light under bushel”. 


Anyone looking up Main Street, for instance, might 
never guess that he had a hand in establishing some of 
its.fine, new stores, hotels, office or apartment.-buildings. 
But he has. 


Nor would many people realize that they may have 
him to thank in part for their homes. Or for the pure 
water that flows from the faucets. Or the electricity that 
serves them so many ways at the flick of a switch. 


Every week workers take home pay from industries 
that this man helped to develop: But they’re unaware of 
his connection with their jobs. 


He even has an influence on his fellow-citizens’ health 
and the length of their lives! 


Who is he? 7 


He’s the typical life insurance policyholder — a man 
who might be any one.of millions of Canadians. And it is 
through investments of his premium money that he helps 
create public works, homes and industries in their com- 
munities. Life insurance money «is also contributed to 
medical research projects seeking to banish deadly 
diseases. 


So, if you own life insurance, get out from under that 
bushel — and take a bow! 


THE LIFE INSURANCE COMPANIES IN CANADA 


“It is Good Citizenship to own Life Insurance” 


L-11S2EN 


How much would my 


policies pay me when 


THE LONDON LiFs 


I’m ready to retire? 


‘ 


“I know that if I live to retirement’age 
my policies can be turned into cash for 
myself... but, how much? y 


“And, what’s even more important—what 
would my life insurance provide in the way of 
income for my wife and me—after I'm 

through earning money? 


“How could this insurance income 

be arranged —to fit in to the best advantage 
with the Old Age Pensions we'll he 
receiving eventually?” 


ASK THE LONDON LIFE MAN 





“ha LIMITED : 

: Ticawee CONSULTANTS 
Sh. Woot 1 ~~ 460 St. John 61, 

1° 1, ONT, ; : MONTREAL 1, QUE. 


a 


J, D. WOODS & GORDON 
‘ LIMITED 


MANAGEMENT CONSULTANTS 
* 18 Wellington St., West Aldred Bidg., 507 Place d’Armes 
MONTREAL, QUE. 


URWICK ORR & PARTNERS LTD. 


INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 


BANK OF NOVA SCOTIA BUILDING Arbour 9ou0 MONTREAL 


© Consulting Enginvers 


C. D. SCHULTZ & COMPANY 
LIMITED 
Foresters and Engineers 


ENGINEERING @ MANAGEMENT @ FORESTRY 
VANCOUVER, CANADA * SEATTLE, WASH, U.S.A. 


STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 
Complete Chemical Process and 

Industrial Engineering. 
Pulp end Peper Mills. 
Power Plants. 
| 609 DROMMOPID BLDG., MONTREAL 


McGILL ENGINEERING 
& DEVELOPMENT 


CONSULTING ENGINEERS 


Industrial Minerels 604 Maclean Bik. 
and Chemicels Celgery, Alberto 


. * 


MARSHALL, MACKLIN and MONAGHAN 


Professfonal Engineers, Ontario Land Surveyors 
PIPELINE SURVEYS CONTROL SURVEYS 
Town Planning, Tepogrephic Mapping, Subdivisions, Municipal Engineering. 
154 MERTON STREET, TORONTO 12 Phone MO. 9695 


H. G. ACRES & COMPANY 
CONSULTING ENGINEERS 
© Reports, Design, Supervision 


NIAGARA FALLS CANADA 


© ConsultinggManagement Engineers 


STEVENSON & KELLOGG LTD. , 
Consulting Management Engineers 


MONTREAL 
4123 Sherbrooke St. West, 
Westmount, Montreal 6, P.Q. 


VANCOUVER 
Royal Bank Bidg. 


TORONTO 
Canada Permanent Bidg. 


J. EDGAR DION 


Consulting Management Engineer 


ORGANIZATION - COSTING - PRODUCTION . 
JOB EVALUATION - OF FICE PROCEDURES - INCENTIVES 


4643 SHERBROOKE STREET WEST MONTREAL, CAN. 


© Certified Public Accountants 


WRIGHT, ERICKSON, LEE & CO. 


Certified Public Accountants 
66 KING ST, EAST 


HAMILTON, ONT. HAROLD P. WRIGHT, CPA 


Licensed Irustee and Kecetwer, ete, 


ANTON JENSET & CO. 


Certified Public Accountant 


TORONTO BRAMPTON 


H. J. CORNISH & CO. 


Certified Public Accountants 
294 DUNDAS ST. LONDON, ONT. 


@ Oil and Geophysical Consulting ‘Engineers 


TRAFFORD & ASSOCIATES 


Geological, Petroleum Engineering and Management Consultants 
Wales Hotel Building — 10th Floor, Calgary, Alberta 


Phones 61212-61224-63132 


TRAFFORL R POT 


E. F.. KLAY! 


e Consulting Business Psychologists 


BOIS & HOWARD 
. © Appraisal of Executives & Salesmen 
« Monsgomens en ee 


1410 STANLEY STREET MONTREAL 


PIPE & ECKLER 
CONSULTING ACTUARIES 
Ny Fie pomanen AND VALUED 


62 RICHMOND ST. W., TORONTO 


|New Liskeard, Ont., 


| 
| 


| 


| 


| sisted of 15.9% 


| Years Ended Dec, 31: 
| Total income 
| Less: Gen, exp. 


| Net profit . 


| $396,587, 


L (Staff) —Canadian 
purchased the 


liner De Grasse 


it for the Empress 
Pei 


was destroyed 
last 


| purposes in 1953? 


YOU ASKED US 
INCOME TAX hold out for a higher gold price. 


; Sotegh bok fare ot de eee) 

er-2 t e is no assurance | 

- os ee that talks will end with any 
Y son who is . he fi ld. 
versity will be 21 on Dec. 1, ne nye. ae 

1953, Provided he did not earn 

over the maximum for a de- 

pendent allowed, could I claim 

any exemption for him (in the 

$400 group) for income tax 


Davie or Davie? 


In a recent jgsue, you re- 
ferred to a contract awarded to 
Davie Shipbuilding and Repair- 
ing Co. of Lauzon, Que., for a 
new ocean freighter, Is this 
company not a subsidiary of 


Under the terms of the new Canadian Vickers Ltd.? 


,| budget you can claim the $400 


First scheduled ‘ ‘voyage under 
| the new ownership is from Liver- 
|} pool on Apr. 28. CPR offices and 
pe are being instructed re- 

vision of accommoda- 
fon om on the De Grasse for passen- 
|gers who were booked for Em- 
press of Canada sailings. 


COMPANY 
REPORTS 


slew’ eublished reports are footno' 


DOMINION OF CANADA GEN- 
ERAL INSURANCE CO. operated 
in 1952 with satisfactory resulis, 
| President H. 3, Gooderham report- 
|ed at the annual meeting in To- 
| ronto. The company’s general in- 
| surance business showed total] in- 
| come for the year of $4,764,963, with 
| favorable loss experience, he stated. 
| New life insurance business was 
$9,295,629 and business in force at 
the yearend $57,234,231. Total life in- 
surance income was $1,646,702. 

Assets of the company are $17,- 
| 725,383, up $1,657,692. Premium re- 
| serve is $10,497,972, claims reserve 
$1,516,280 and policyholders’ surplus 
| $2,578,031. 
Mr. Gooderham ‘reported com- 
| Pany's associate the Casualty Co. 
\of Canada showed total income in 
| 1952 of $1,191,588 with assets total- 
| ing $1,902,074 and surplus security 
to policyholders of $619,784. 


GREAT BRITAIN & CANADA 
| INVESTMENT CORP. net profit of 
$264,525 for 1952 was 1.9% less than 
previous year’s net of $269,623. 

Investments at year end were val- 

} ued at $9,181,080, compared with 
| $9,349,004 at Dec. 31, 1951. During 
1952 1,528 shares of $5 cumulative 
convertible redeemable preferred 
stock were purchased at an aggre- 
gate cost of $152,010. 

A profit of $10,578 on certain | 
| changes in investment 
|was transferred to the credit of 


holdings | 


| Investment Reserve, reports Presi- 


dent W. A. Arbuckle. 
A dividend of $8.50 on company’s 


|$5 preferred shares, paid on Dec. 
| 30, 
/arrears to $60.50 per share at year | 
| end. 


1952, reduced accumulated 


| 


Investment at year’s end con-| 


(17.5% in 
bonds and debentures, 12.8% (13.8% 
preferred stocks, and 71.3% (68.7%) 
common stocks, 


1951) | 


j 


GT. BRIT & CAN. INV. CORP—B COPY— | 


INCOME ACCOUNT 
1952 1951 
5,3 $400,534 
28.615 
NE -\s chvein +6 asaneee 2.296 
Debent. int. eseeceee 100,000 
269,623 
271,090 | 
41,467 


Less: Pref. tivd. 

Surplus for year .... 
aDeficit. 

Times Deb. Interest 
Earned, 3 3.72 

Earnings per Share and Div teend Record: 
| pea” $8.7 $8.45 

id 5 


None paid on common. 
Dividend arrears on the preference stock 
amounted to $61.75 at Jan. 1, 1943. 


oan Ana. SHEET 
As at Dee. 31: 1951 
Cash 
| Accts., etc., rec 


j Invest. (cost) after 


+ 5,941,369 
69,755 


6,009,774 


deprec.? ...... 
66,003 


Accr revenue 


| Prep. chgs. 


Total assets 


Accts., tax pay. etc. .. 


Funded debt .....«. oe 
Pref. red. res: ...csees 
Capital stock 
Surplus .... 


+Market value can 9,349,094 


NORTHERN TELEPHONE CO., 
net profit of 
$127,095 for 1952 was 253.3% higher 
than 1951 net of $35,969. 
Capital expenditures amounted to | 
reports President F. L. 
Hutchinson, excluding $57,037 work 
in progress at year,end. Additional 
heavy expenditures on capital ac- 
} count will be required in 1953 and 


| 1954, he states, and further capital 
| financing will be needed this year. 


A total of 2,457 new telephones 
| was added to the system in 1952, 
including 346 in two new exchanges. 
Expansion of facilities at Noranda- 
Rouyn and Atikokan must be con- 
sidered soon, says Mr. Hutchinson. 

Continued satisfactory and profit- 


'able business in the current year is 


|}expected, he adds. 


Most com- 


|} munities served by company are! 
| busy and prosperous, and demand | 


| for telephone service is increasing 

| while an improvement in condi- 
tions in the gold mining industry 
would result in a further increase 
in company’s business. 

INCOME ACCOUNT 

| Years Ended Dec. 31: 1952 1 
Gross earnings $1,727,402 $1,405, 

j , — 499.780 265 


coos =: 73,454 
| “Seb tk a aise cee 93.433 
Int. & exch. eevee 1,653 

Income tax ..... o0ee 174,145 
| Net es 127,095 
80,000 
47,095 


| Times Bond Interest ees 
| Before deprec, 2.33 
| After deprec. ia 55 
tAfter all other interest and discount 
Earnings per Share and Dividend Record: 
$0.13 $0.036 
0.08 0.08 


elncludes $34,564 premium on shares. 
*Shown as current liab. in co's report. 
Werking capital 2167547 90,293 | 


aExcess of current liabilities over assets, | 


| Benefit. As a result, he received 
| $5,000 for the loss of sight of his eye. 


, The only policy of its 


deduction ongaccount of your son, 
even though he is over 21, as long | 
as he is attending the university |this contract is a subsidiary of, 
and does not have an income over Canada Steamship Lines Ltd. | 
$750 a year. This provisior. allow- with plant at Lauzon, Que. The 
ing an exemption for over 21- | company of which you are think- 
year-olds hag just been intro- ing is Geo. T. Davie & Sons, a 
duced with the ew income tax subsidiary of Canadian Vickers 
changes. The maximum income 
a dependent can have now is | shipyard, also at Lauzon, Que. 
$750. There is now no connection 
jhetween the two Davie firms, 
| although they are offshoots of the 


INVESTMENTS 
Higher Gold Price? 


I would very much appreci- 
ate your comments on the 


'The business was split up after 
the end of World War I, when 
‘Canada Steamship Lines acquired 
its present facilities. Canadian 
question, “Is a higher price for | Vickers acquired Geo. T. Davie & 
gold likely in 1953?” Friends | Sons in 1951. 

have expressed the view that Se ee 

gold will almost certainly sell 

higher ‘before year end and I 

would like to accumulate some 
gold stocks if this is so 


Nestor 


How does Nestor arrive at an 
| index of growth of 7.3, and un- 
_ dervaluation and overvaluation 

levels of $25 and $75 a share, 
| for Alumitdium Ltd.? How does 
he calculate the percentage 
above .UVL, and percentage to 
UVL, as 102 and 45? 


We would not think that a gen- 
erally higher price for gold likely 
in 1953. However, the price in| 
Canadian funds may move slight- 
ly higher if our dollar returns to 
parity or to a discount. 

To increase the price of gold to give you information regarding 
at this juncture would be‘to re- the method Nestor employs to 
inforce the inflationary cycle arrive at the index of growth for 
which authorities are endeav- the stocks on the list or how he 
oring to control, ‘here wouid! computes the undervaluation and 
appear to be a much greater | overvaluation levels. These are 
chance of a higher price of gold | his “stock-in-trade” as an invest- 
if a depression should occur but | ment adviser and he has not made 
most people do not see any such |his formula known to The Finan- 
development imminent. cial Post. 

The United States has been | Regarding how he gets the per- 


firmly against any increase in the 
price of gdld and as that country 
has a controlling voice in the 
International Monetary Fund, 
some new developments may be | 
necessary before an increase in CANADIAN ECONOMIC RESEARCH 
the price of gold may be regarded | ASSOCIATES 

more favorably. 


There have been reports that | 
the United Kingdom, in forth- | 
ene talks in Washington, will 


© Consulting Economists 


ECONOMIC FINANCIAL AND STATISTICAL 
> SEARCH 


ROOM 904 


TEMPLE BUILDING, TORONTO, ONT, 


e Patent Attorneys 


RIDOUT & MAY3EE 


80 King St. W., TORONTO 1 


G. &. Maybee, O.C., B.A. 
J, A. Legris Jr., 8.A., B.A.Se. 
R. V. Jackson, B.A, (Chem.) 8.C.L. 
W, L. Hoyhurst, B.Sc., M.S. 


~ 


THE SAFE ENCLOSURE 
FOR ALL MESSAGES 
47, 


Davie Shipbuilding & Repair-{ Dec. 31 price ($73-$50%). 
ing Co. which has been awarded | means that the price could rise 


Ltd., which operates a smaller, 


jsame business which had been | 
| formed early in the 19th century. | 


We regret that t we are unable 


ncn ti Mn, Analects ty it in ie ee 


of Alumini 

1952, was $50%. This is 101.5% 
(roughly 102%) above the under- 
valuation level of $25 per share. 
This is calculated by dividing 25 
| into 25% (the difference by which 
| the price exceeds the undervalua- 
| tion level). 

| the overvaluation level is obtain- 
ed by dividing the amount by 


Similarly, the figure of 45% to | 


j 


‘which the overvaluation level ex- | 
‘ceeds the Dec. 31 price, by the, 


This | 


45% above the Dec. 31, 1952 level | 
‘before it reached the ‘overvalua- 
tion level. 

If Aluminium stock were sell- 
ing at $30 a b share, it would ob- | 


ddan eal . a) 


i eth ln ett ne ee 


f= ——e—— 


Pitblado, Hoskin, Grundy, Bennest &-Drummond-Hay. 
Pitblado, Hoskin, MeEwen, Alsaker, Hunter « Sweatman 


Barristers, Solicitors, ec. 
WINNIPEG, MANITOBA 


viously be adjudged a much bet- valuation levels provide che in- 


Another industry has come 


We extend a warm welcome to 


Would vour industry be interested in 


ter current value than if selling at }vestor with a means of judging 
say $65. Under the tests applied | a stock's position relative to pro- 
by Nestor, the under- and over- | spective growth. 


DAN 


77s ee 4 ewe e444 O48 OS Se ie i i ae ie ie ie i i i i i i i i ie 


to Niagara 


Lubrizol of Canada, Ltd. 
\ 


developing at Niagara? 


Cansult: 

Greater Niagara Industria’ 
Committee 

Telephone 7500 

Niagara Falls, Ont. 


as 
na: nae attain ee — >> eee Se See H+ 4444 SSS 


“++ 


‘new boss of the 'HIGHBALLERS! 


ore 


FARGO 


HEAVY-DUTY TRUCK 


Here’s power to cut hauling time— 
make your payloads pay more! This 
Heavy-Duty Fargo’s brand new 


Chrysler-built 135 
Twin-Carburetor, 


h.p. engine is of 


Twin-Exhaust de- 


sign. It gives more load-moving ability, 
better speeds under loads and when 
climbing hills. Many long-life features 
keep the new FARGO on the road, 
earning money for you. These include 


‘ Chrome-plated top 
Receives $5,000 


While on vacation recently, a young 
salesman from Toronto had a bad 
hiking accident, Ducking his head 
to avoid a branch of a tree, he 
brushed into another branch that 
severely damaged his left eye. He 
suffered complete loss of sight in 
that optic. 

The $10,000 Confederation Life 
Policy which he carries has an Ac- 
cidental Death & Dismemberment 


power thrust. . 
axle is available at 
actuated hydraulic 


~~ 


Speed, Helical 


changing easier. 


kind in Canada! 
Confederation’s Accidental Death & 
Dismemberment Benefit on a $10,000 
Policy pays: 
$10,000 if you die from natural causes 
$20,000 if you die by accident 
$30,000 if you die by accident while in 
a public vehicle (except an airplane) 
or ina fire in a public building. 
-Liberal cash payment for 
dismemberment accidents. 


forge PPT, 

G.V.W. 19,000 Ibs. 

(Gress Combination 
Weight 36.000 Ibs.) 


/PROTECT THE ONES YOU LOVE 


FARGO TRUCKS 
ARE 
CHRYSLER-BUILT 
...IN CANADA. 


SEE YOUR LOCAL 


ASSOCIATION 
For full information, consult 


your Confederation Life Rep. 
53-9 


piston rings—Tri- 


Metal Bearings — Sodium-cooled ex- 
haust valves—Hardened Crankshaft 
and many more. A new Single-speed 
rear axle is of extra-heavy, rugged 
design to stand up under increased 
. or a Two-speed rear 


extra cost. Booster 
brakes stop easily 


on steep grades — fully loaded. A 5- 


transmission is 


exceptionally durable, and makes gear 


YOU save money with a FARGO—because 
you get Balanced Economy. You can select 
exactly the right power—the right capacity 
—the right design—for n—for your particular job. 
Many Fargo features such as shorter turn- 
ing diameters, right and left—All- steel 
CHRYSLER-PLYMOUTH-FARGC DEALER ; 


BETTER 


STAYS Of money 
strength — 89 
Precision tsi 


“time 
pills and <neps the 


R SPEED ON HILLS— 
OR UNDER LOADS 


Twin-Ex- 
fu es “breath- 
ae _—better fuel distribution 


to the cuetars rae er 


Rugeed 


islet 
er ae repait bi 
tg a mit 


ou 
Fargo earning 


sound-insulated safety cabs—Wide-vision — 
windshields — Better weight distribution. 
and more load space— Oversized braking” 
surfaces contribute to Fargo’s greater work-'— 
ing efficiency and safety. Your Fargo dealer 
will gladly give you full details. - ' ti 





ST. TORONTO 


CHARTRE, SAMSON, BEAU/AS, BELAIR & CIE 
PAUL GONTHIER, Special Por 
Chartered Accountants 


MONTREAL MEAL QUEBEC 


INDUSTRIAL RELATIONS 
“Labor Roundup" — enother Post 
excl on the practi- 
col side of industrial relations 
week by week. Keep yourself in 
touch with the trend of, union 
activity. Read The Financial Post. 
BY MAIL ONLY $6 A YEAR 


Boman Neal ¢ Mos Betosh 


CHARTERED ACCOUNTANTS 


pe 


MILLAR MACDONALD & CO. 


Chartered Accountants 


TORONTO WINNIPEG 


CHARTERED ACCOUNTANTS 


320 BAY STREET TORONTO 


WILLIAM DOWIE and COMPANY 


Chartered Accountants 


William Dewte, C.A. 
Arthur GB. Franeis, C.A. 


28 James Street South — HAMILTON, Ont. 


Nash Nash 


Edmonton 
Branch Offices? GRANDE PRAIRIE — PEACE RIVER « PRINCE GEORGE 


Alan HB, Nash, C.A, 
W. Robert H. Nash, C.A. 
7 Seemann. cA. a 

nt m0 
We Anore C 
D. P. Ogtivie. C.A 
W. B. Simpson. C.A. 

' 


PEAT, MARWICK, MITCHELL & CO. 
Chart 


ered Accountants 

Saint John. N.B. 
Toronto 
Colgary 
Vancouver 


St. John's, Nfid, 
Moncton 
Winnipeg 
Prince Géorge 


Montreal 
Fredericton *; 
Hamilton 
Edmonton 


COURTOIS, FREDETTE & CO, 


Chartered Accountants 
10 St. James St. West 
MONTREAL 


SHARP, WOODLEY & CO. 


Chartered Accountants 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


* 


| ' 
Arthur A. Crawley & Co. 


Chartered Accountants 


OTTAWA © MUNTKEAL ¢ BRUCKVILLE ¢ TORUNTO ¢ SUDBURY 
NURTH BAY « SAULT STE. MAKIE 


WINSPEAR, HAMILTON, ANDERSON & CO. 
Chartered Accountants 


Vancouver 
Dawson Creek 


Edmonton 
Calgaty 


WILTON C. EDDIS & SONS 
Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


WM. €. BENSON & CO. 


Chartered Accountants 
OFFICES AT 


TORONTO 
36 Bloor St. W. 


WINDSOR 
216 Douglas Bldg. 


LONDON 
267 Dundas. St. 


“ WANT TO KEEP ABREAST 
OF TRADE? 


The Financial ‘Post reports trends and devel- 
opments in domestic and foreign trade and the 
Ottawa machinery back of them, Concise, 
authoritative, specific. .Read The Post regularly 
for red and green lights. 


BY MAIL ONLY $6 A YEAR 4 


© |SELECTED GROWTH STOCKS 


Simpsons Ltd. 


REASONS FOR CHOICE: 
Ranking.second among the na- 
tion’s department ‘stores and 
mail order enterprises, Simp- 
sons’ sales and earnings have 


| gross fited assets at July 2 were! 


mated $48 millions, the pro forma | 


PRICE RANGE 


valued at $46.1 millions, before | 
deducting a $7.5 millions depre- | 


| ciation reserve, on the basis of | 


| shown steady improvement, ex- an appraisal at July 31, 1952, at| 


| cept for occasional periods when 


lences such as restrictions on 
consumer credit have led to 
temporary interruption. Tie-up 
with Sears Roebuck and adop- 
tion of the highly successful 
methods of this leading U..S. 
merchandiser to extend mail 
order business and chain de- 

t stores, 
wide expansion. rnings on 
the former class B shares were 
established in 1942 and from 
then to 1947 increased by 645%. 


| Between 1947 and 1950 earn- 


ings showed a further increase 
of 31%. Earnings were off in 
1951 due to higher taxes, con- 
sumer credit restrictions and 
| excise taxes which caused, re- 
| ductions in sales. 


Ltd. owns, and 

through subsidiaries, operates 
department stores in Toronto, 
| Montreal, London and Regina. It 
| leases and operates a_ store in 
| Halifax which is located on two 
j Hoses df the Halifax mai| order 
| building now owned by Simp- 
sons-Sears Ltd. 


Simpsons 


Simpsons-Sears Ltd. is a new | 


company formed jointly by Simp- 


'|sons Ltd. and Sears, Roebuck & 


a 


Co. which has purchased the 
mail order, agency and order 
office division formerly owned 
and operated by Simpsons Ltd. 
Simpsons and Sears hold 50% 
each of the outstanding voting 
| stock of Simpsons-Sears Ltd. 
Gross fixed assets of the com- 


} forma balance sheet of Simp- | 
| sons-Sears at July 2. were shown) 


' by-more than $7.3 millions. 
st further’ ¢igures, but unofficial] estimates 
(around $215 millions annually, 
| including the mail order volume. 


| business done by Canadian de- 


‘the 


Jan, 


. | depreciated reproductiye value. 
| higher taxes or outside influ-| 


Fixed assets shown on the pro | 


— 


at $15.5 millions. Price received | 
by Simpsons from Simpsons- | 
Sears for the fixed assets trans- | 
ferred exceeded net book value | 


Simpsons does not publish sales | 


have placed the volume at 


S PER SHARE 


ornw ew @ ms @ Ou 


This placed the company in 
second place for total volume of 


partment stores (T. Eaton Co. is 
leader, with sales in the 
order of $500 millions, according 
to estimates). existence. 
Sale of the mail order business sary, Of course, this clause may 
will reduce this volume. Follow-| be invoked. 
ing is a comparison of pro forma’ Based on the assumption that 
consolidated earnings from de- 30° of net profits (after all 
partment store operations alone charges) of the mail order busi- 
before depreciation, interest on| ness are paid to Simpsons in 
funded debt and income taxes, dividends, the 1951 consolidated 
and consolidated earnings from | earnings before interest and in- 
all operations, also before depre-| come taxes under the new setup 
ciatiom interest and taxes: ; would have totaled $4.8 millions, 
All of which $644,000 represents in- 


oper pert. Bal- | come from mail order operations. 


Fiscal year ended 


Jan, 2, 1946 
Jan. 8, 1947 
Jan. 7, 1948 
Jan. 5, 1949 
Jan. 4, 1950 
Jan. 3, 1951 
2, 1952 


Under the 


79 $8 2.1 
89 6.3 
8.1 5.4 
10.9° 6.5 
10.4. 6.5 
ey S| 
83 5.2 


new agreement, 


be $6.9 millions, including $925,- 
2.6 | 000 mail order income. 

In ‘retiring the first mortgage 
bonds and secured notes former- 
ly outstanding, the company used 
$21.3 million® of the proceeds 
| from a new issue of $30 millions 
in debentures’ sold in October. 


pany prior to sale ef its mail| either Simpsons or Sears. as long 
order business to Simpsons-Sears | as either holds more han 25% of 
were valued at $48.2 millions in| the voting shares of Simpsons- 
the consolidated balance sheet as| Sears, may require Simpsons- 
at July 2, 1952, $20 millions Sears to pay in dividends up to 
greater than\at Jan. 7, 1942. Re- | 60% of its net profit for its im- 
serves for depreciation at these mediately preceding fiscal year. 
dates were $19 millions and $7.4 Both Simpsons and Sears, how- 
millions, respectively. ever, intend that the new com- 

Under the terms of sale of the pany will not pay any dividends 
nfail order business for an esti- during the first five years of its 


How To Read The Charts 


The charts covering the entire list of 16 Selected Growth Companies 
and 10 Selected Natural Resource Companies, are issued two each week 
so that, over a quarter, the entire list is presented. All Charts are on 
similar scales so that each stock is comparable with all others. 

Explanations of the Charts follow: 

INDEX OF GROWTH: (1) These figures, shown at the top of the 
Chart, indieate the rate, in terms of years and fractions of years, at which 
the value of the equity behind the stock is doubling as determined by 
the growth rate at which it entered the year. Figures for years prior to 
the current year have historical value but it is the current year's figure 
that is of interest to the investor. A figure of 5.6 for the present year, 
to illustrate, would indicate that at its current growth rate the value of 
the equity behind the particular stock is doubling every 5.6 years: 

PRICE RANGE: (Vertical figures in tHe upper half of the chart) 
The annual high, low and mean price—with monthly ranges given for 
the current year in order that the stock's price in relation to its Under- 
valuation or Overvaluation price level may be seen. 

UNDERVALUATION and OVERVALUATION PRICE LEVELS: 
These price levels are shown by the use of narrow horizontal lines above 
and below the stock's price range. These are levels at which the price of 
the particular stock is adjudged as underestimating or overestimating its 
future rate of growth. A stock that is showing a fast-growth rate will 
sometimes anticipate growth By two or three years. Under such circum- 
stances, it may not be so attractive a purchase relatively as some other 
fast-growing stock that is not anticipating its growth beyond the imme- 
diate present. We use the words “may not be” in the preceding sentence 
because other factors, such as the rate of growth and the investment 
quality, will enter into the comparative value, from the investor's stand- 
point, of one stock as against another. By noting the most recent price 
of the stock, as shown on the charts and in subsequent daily quotations 
from the newspaper, and its position in relation to the “Undervaluation” 
or “Overvaluation” level, as shown on the Chart and in the statistical 
tables accompanying these studies, the investor can readily tell where 
a stock stands, pricewise, in relation to its projected growth rate. _ 

If, for illustration. a stock’s Undervaluation/Overvaluation figures 
for the current year are 50 and 100 and the stock is selling at 55, it would 
be adjudged a much better current value than if selling at 75. Without 
these Undervaluation and Ovérvaluation levels, a current quotation 
for the stock of 55 or 75, as the case might be, would carry no signifi- 
cance as concerns long-range value. Investors should keep in mind that 
these Undervaluation/Overvaiuation levels are not designated points 
of purchase or sale nor do they attempt to show what will be a stock’s 
bottom or top figure in any given year The levels are provided to permit 
judgment, as between one stock and another, when purchasing is being 


Sts lle sath eneagsntnts 
a - 


effected, as to which is discounting its future growth to the least extent. 
RATE OF GROWTH: The rate, as based on our tests, at which the 

company is showing underlying, or long-term, growth. It is this factor 

that will determine the price trend of the company's common stock over | 


a period of years and, in most instances, the trend of dividend payments. 


REASONS FOR CHOICE: | 


|\By way of expansion, enlarge- 
ment, remodeling and acquisi- 
ition, Zeller’s, now operating 
52 specialty and variety stores, 
|has become one of the leading 
|Canadian chain merchandisers. 
| Sales and earnings have shown 
| steady expansion. Recent pur- 
|chase of Federal Stores adds to 
|sales and earnings potentiali- 
ties, as does the affiliation with 
W. T. Grant Co., operators of 
a large variety store chain in 
\the United States. Per share 
earnings increased 305% be- 
tween 1937 and 1947 and 34% 
between 1947 and 1950. Earn- 
ings were off in 1951 due to 
higher taxes and other factors 
generally affecting consumer 
purchases. 


Zeller’s Ltd, started business in 
the depths of the depression when 
it acquired the 13 stores owned 
by the Canadian subsidiary of 
Schulte-United Inc. which was 
then in bankruptcy. Two of the 
| original stores were dropped, but 
} within’ five years nine had been 
added to bring the total at Jan. 
31, 1937, to 20. In only two years 
,(1939 and 1944) since the com- 
\pany was formed have sales been 
lower than-those of the previous 
year. 


| Of the 52 stores now operated, 


\ 


17 are in the chain of Federal, 
5-10-15c-to-$1.00 Stores Ltd., ac- 
quired by Zellers in March, 1952. 
The operations of this chain have 
been kept separate so far, and 
the Zeller’s financial figures pub- 
lished since have not included 
sales or profits of Federal Stores.. 
At the time of acquisition, how- 
ever, sales were said to total 
about 16% of the Zeller’s volume. 

Most of the Zeller’s stores are 
leased. Seven are held in fee 
through the subsidiary, Walter P. 
Zeller Realty Co. In the case of 
leasehold stores, 
improvements are made by the 
company and are depreciated over 
the terms of the leases. In some 
cases the property was originally 
purchased by the company and 
resold to investors on the basis 
of the company’s obtaining a sat- 
isfactory longterm ledse. 

The 35 Zeller’s stores include 
20 in Ontario, five in Quebec, 
three in New Brunswick, two each 
in Nova Scotia, Alberta and Brit- 
ish Columbia, and one in Mani- 
toba. All cover a range of mer- 
chandise generally between the 
5e-25c .class and that covered by 
the large department stores. The 
goods have been described by the 
}management as “the wants of 
/women in popular-priced mer- 


\chandise and merchandise that. 


‘women ordinarily buy for men.” 
, Although not restricted to definite 
(Continued on page 23) 


the necessary | 


'The balance wes for additional 
working capital and retirement of 
bank loans; 

Maximum interest charges on 
the new debentures outstanding 
will be $1,425,000. Net charges 
will be $1,025,000, since Simpsons 
will receive $400,000 interest an- 
nually on the $10 million 4% de- 
bentures of Simpsons-Sears it 
owns. Deducting this amount 
| from consolidated earnings would 
mean a net profit before taxes of 
| $3.8 millions on earnings of 1951 
| proportions and of $5.9 millions 
on earnings of 1950 proportions. 


EARWINGS & 


(millions of dollars) | Comparable figure for 1950 would | 


The eharges for depreciation, due | 


Ito the new appraisal values for 


| Net earnings ...ss0s 


| fixed assets on the books of Simp- | 


| sons @nd Simpsons-Sears, will be 
|somewhat higher than those on 
i}which the above earnings are 
based. 

Although Simpsons is expected 
to forgo dividends from Simp- 
sons-Sears in the first five years, 
as noted above, this new com- 
pany is expected to provide a 
| basis for greater growth. Simp- 
sons-Sears has just announced 
plans for store and mail order 
development projects totaling 
$22 millions, taking in Ham- 
ilton, Regina and Halifax as 
well as plans for Toronto and 
Burnaby, B.C., announced earlier. 
These will include stores costing 
about $4 millions each for 
Hamilton and Burkaby. In the 
| other cities a total of more than 
lone million square feet of addi- 
tional mail order floor space Is 
being added to take care of the 


big addition of hard goods being | aed 


brought in by Simpsons’ link with 
Sears. 


Sales and earnings for 1952, in- Working capital . 
Pes 


Capitalization: 

4°4°% debentures, series A, dated Jan. 1, 
1953, due Jan, 1, 1973 

Common shares, n.p.v. 


5,000,000 sh 


OIVIOENDS 


S$ PER SHARE 


cornwe ves @& He 


If it is found neces-‘cluding mail order, are under- 


stood to have been at a record 
level. Earnings per share on the 
new common stock, based-on the 
old capitalization ($20,950,000 
funded debt, $20 millions prefer- 
red stock, 360,000 class A and 
360,000 class B shares), amounted 
to 70c a share in 1951 against 
$1.43 the previous year. The class 
A and B shares were recently 
exchanged for new common on 
the basis of 4 1/3 and four com- 
mon respectively, for each class 
A and class B share. 

The $1,025,000 net interest 
charges under the new capital 
setup compares with interest 
charges on notes and bonds of 
$789,000 and preferred dividends 
of $900,000 in 1951. The prefer- 
red dividend provision, because it 
was provided after taxes, requir- 
ed roughly $1.8 millions ofgnet 
income before taxes. So in addi- 
tion to retaining a half interest 
in an expanding mail order busi- 
ness, Simpsons will have interest 
charges which will claim about 
$142. millions less of the net in- 
come before taxes than was re- 
quired for the old notes, bonds 
and preferred stock—a saving 
just about equa] to the 1951 earn- 
ings from the mail order’ busi- 
ness sold to Simpsons-Sears. 

FINANCIAL STATEMENT 
CONS. INCOME ACCOUNT 
are2. 


Jan. 3 


Periods Ended: 1951 


Less: Debt. int. 
Deprec. reserve . 
Tax reserve 
Fin; xp. .....sceees 
Inventory res. seeess 

Net profit .......cccecs 

Less: Pref. divds. .... 
Cl, A & B divds, ... .1,440,000 

Surplus for year .... 674,882 

Times Funded Debt Interest Earned: 
Before deprec. 10.68 
After deprec. ...... 8.79 5 

Earnings per Share and Dividend Record: 
Preferred $15.07 

Paid ..iscessvsopec 4.50 
Cl. A & B com, «... 
Cl. B & B paid 


CONDENSED CONS. BALANCE SHEET 
J Jan. 3 
1951 


1,489,085 
3,135,000 


5,014,041 
900,059 


As at: 1952 
Cash & Dom 
Accts. rec. .... 
Ref EPT 
Inventories .........- 

Total curr, assets .. 
Shs. in other cos, +... 
Misc. assetsa 


$2,162,102 $693,650 

+ 22,163,561 29,241,689 
751,961 aS ott 

. 23,938,501 24,265,486 
49,016,125 54,200,825 

533.652 533,652 
5,153,880 6,416,372 
Fixed assets 47,602,358 44,916,432 

Tetal assets 102,306,015 106,067,231 
Bank loans «+s 1,892,407 
Accts., tax., etci, pay. 18,363,031 18,659,990 
Ser, bonds due ...... 650,000 2,150,000 

Tetel curr, Mab, \... 19,013,031 22,702,597 
General res, ....s0s0. « 4,000,000 4,900,000 
Deprec. res. .ssessees 18,333,839 18,930,622 
Inventory TeS. ..ccsses 3,250,000 3,250,000 
Funded debt ...ses+.. 20,950,000 23,100,000 
Capital stock 25,061,314 25,061,314 


aincl. ref. EPT .... ly 
tAfter transferring $1,000,000 to general 


reserve. 
. 30,003,004 31,408,428 


SIMPSONS, LTD., CAPITAL SETUP 


Outstanding 


$30,000 000 
3,000,000 sh. 


Authorized Issued 


(1) $30,000 .000 
3,000,000 sh. 


, a : (1) Debentures in addition to the $30 millions in series A debentures outstanding 
Background and principles behind the selections by Nestor | may be issued without limit, subject to restrictions in the trust indenture. 

were discussed in a special article in The Financial Post, Jan. 10. Burton, president: N. C. Urquhart, vice- 

A limited number of reprints are available on request. 


Directors: ©. L 
president; D. H. Gibson, W. 
Q.c., C. L. Gundy, Toronto. 


Zeller’s Ltd. 


Burton, chairman; E. G 
P. Scott, G. M. Graham, H. G. Colebrook, J, S. D. Tory, 


ZELLER’S LIMITED 


s |az}se [5.3/5.3] 4.e]u.1|4.0]3.9[s-1 |5.0]6.0] . 
ke od ee Caen a ed 


PRECE RANGE 


EARHINGS 


$ PER SuHaRE 


orn we eu em @ Cw 


100 
9 


Oividenos 


S$ FER SHARE 


ren w ev oO & Ce 


$ ee 
8,428,506 12,308,814 | 
789,480 875,732 | 


11,697,831' 11,022,948 
329,856 | | 


ar 
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e Chartered Accountants 


Clarkson, Gordon & Co. 
CHARTERED ACCOUNTANTS | 


Toronte @ Montreal @ Hamilion @ London 
Winnipeg @ Regine © ‘Calgary © Vancouver 


P. S. ROSS & SONS 


Chartered Accountants 


MONTREAL e . S£0R0ONTO 4 OTTAWA 
VANCOUVER e SAINT JOHN, N.B. 


Established 1858 


Henry BARBER, MAPP & MAPP 


Chartered Accountants 
112 YONGE ST., TORONTO Trustee in Bankrupicy 
Phone EM, 4-4244 KRIS A. MAPP, F.C.A. 


MeDonald./ Currie & Coe. 
Chartered Accountants 


QUEBEU OTTAWA TORONTO 
KIRKLAND LAKE VANCOUVER MONCTON 
CHARLOTTETOWN EDMONTON 


MINTREAL 
SHERBROUKE 
HAMILTON 


NORMAN B. McLEOD & COMPANY 
Chartered Accountants 


Nerman B. McLeod, C.A. David Armstrong, C.A. 
24 King St. W., Toronto WA. 6460 


GEORGE A. TOUCHE & CO. 


CHARTERED ACCOUNTANTS 


MONTREAL — TORONTO — LONDON — WINNIPEG 
REGINA — EDMONTON -—~ CAIGARY — CRANBROOX 
VANCOUVER — VICTORIA 


DICK, BOND, HETHERINGTON & O’LOANE 
TORONTO Chartered Accountants CHATHAM 


©. J, DICK, C.A. LICENSED TRUSTEES 
C. 8. BOND. B.A., C.A IN BANKRUPTCE 


W. I. HETHERINGTON, F.C.A. Cc. 3. DICK 
W. R. O'LOANE, B.A., CA. W. KR. O'LOANE 


GUNN, ROBERTS anv CO. 


Chartered Accountants 


GUY W. SMITH HENRY &. 
ALBERT C, JOHNSTON 


TORONTO 


FREDERICK C, HURSI 
LANCELOT + SMITH 


36 Toronto St. 


1OROAN 


BOULANGER, FORTIER & RONDEAU 


Chartered Accountants 
Licensed Trustees and Receivers 


71 ST. PETER ST. QUEBEC, P.Q. 


W. J. T. ADAMSON & CO. 


Chartered’ Accountants 
W. J. T. Adamson, C.A. J. Wesley Morrison, C.A. 
BIRKS BUILDING 
MONTREAL 


LAVALLEE, BEDARD, LYONNAIS, 
MESSIER, GASCON 


Chartered Accountants 
KENT BUILDING, 
10 St. James St. East, 
MONTREAL, Tel. MA. 2085 


SHERBROOKE 
THREE RIVERS 


PrIcE WATERHOUSE & Co. 
Chartered Accountants 


OTTAWA TORONTO 
WINNIPEG | CALGARY 
VANCOUVER VICTORIA 


jf 
MONTREAL 
WINDSOR 


HAMILTON 
EDMONTON 


‘+ TANNER & CO. 


Chartered Accountants 


Edmonton, Alberta 


‘LaFleche Bldg. 


WILLIAMSON, SHAICH, SALES, G:BSON & MIDDLETON 
CHARTERED ACCOUNTANTS 


Toronto Montreal 


| THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
Cali - Kitchener 


Toronto 


Representatives 
Thronebous 
Canada 


E. J, HOWSON 
8. $. MePHERSON 
licensed Trustees 


PETTIT, HILL and BERTRAM 
OSCAR HUDSON & COMPANY 


Chartered Accountants 
R. DOUGLAS HILL 
EMpire 3-2381 


R. C. BERTRAM 
TORONTO 


HOLLAND PETTIT, Jr. 
199 BAY ST. 


PHILIP. T. BARNES 


CHARTERED ACCOUNTANT 
NIAGARA FALLS, CANADA 


GEO. A. WELCH & COMPANY 


Chartered Accountanis 
OTTAVA 


BELLEVILLE CORNWALL 


SAINT JOURN . 


* 
apeeene areata nehn=rssisieyreossenwinreeritrees 





teneseeoeessorees 


coped deccessveccce 


Aviation Electric Ltd., Montreal: aircraft instruments .......... 
Avon Products of Canada Ltd., Montreal; web cleaner . 
Babb Company (Canada) Ltd., St. Johns; Que.; aireraft repair.. 
Bach-Simpson Ltd., London; electronic test equipment 

Ltd., Montreal; aircraft 


Baneroft Industries. instruments 
Bedard-Girard Ltd., Montreal; installation of degaussing cable! 


Bell Telephone Co. of: Canada, Ottawa; ‘phone cable plant . 
Berkel Produets Co. Ltd., Toronto; kitchen equipment . 
Bickle-Seagrave Ltd., Woodstock, Ont.; fire: engine trucks 
Boeckh Company Ltd, Toronto: brushes 
Brandram-Henderson Ltd, Montreal; paint ...... Seite cavecws 
British America Paint Cé Ltd., Victoria; paint . 
Buehler Metal Products Ltd., Hespeler, Ont; ammunition trailers 
Builders’ Supply & Fuel Co. Ltd., Saskatoon; coal ......... aaa 
H. C. Burton Co. Ltd., Hamilton; warehouse tractors 
Canada Glazed Papers Lid., Toronto; packing material 
Canada Machinery Corp. Lid., Galt; ‘rebuilding machine tools... 
Canada Packers Lid., Halifax; butter and aes egaweses Ooch ens 
Canada Packers Ltd., St. Boniface; meat ..:...... » debdub Se uweuh 
Canada Packers Ltd., Toronto; meat . 
Canada Packers Ltd. Toronto; meat ... 


Canada Packers Ltd. Toronto; meat ......... supahion bat a0 cwntee’. 4 


Canada Packers Ltd. Toronto; meat 
Canada Packers Lid., Toronto; meat and shortening . nineoe 


Canada Packers Lid., Toronto: SNE aioe Kae 8 oo5 0% alo admin sin a3 


Canadair Ltd., Montreal; mobile training unit :........ bvcustes 

Canadair Ltd., Montreal; airframe spares 

Canadian Car and Foundry Co. Ltd., Montreal; aircraft parts.. 

Canadian Converters Co. Ltd., Montreal; shirts 

Canadian Fairbanks-Morse Co. Ltd., Ottawa; milling machine .. 

Canadian Marconi Co., Montreal; electronic equipment ........ 

Canadian Pratt & Whitney, Longueuil; helicopter spares .... 

Canvas Converters Lid., Montreal; ambulance kits 

Chrysler Corp. of Canada Ltd., Windsor; ambulance trucks ... 

Chrysler Corp. of Canada Ltd., Windsor; cargo trucks 

Chrysler Corp. of Canada Ltd., Windsor; automotive spare parts 

Chrysler Corp. of Canada Ltd., Wifdsor; trucks 

Dial Industries Ltd., Calgary; fire extinguishers and recharges.. 

Dominion Rubber Co. Ltd., Montreal; fire hose 

Dominion,Wire Rope and Cable Co. Lid., Lachine; rope 

Donald Ropes & Wire Cloth Ltd., Hamilton; rope 

Dunlop Tire and Rubber Goods Co. Ltd., Toronto; fire hose .. 

Eastern Steel Products, Montreal; ambulance kits 

T. Eaton Co. Ltd., Toronto; furniture 

Fairey Aviation Co, of Canada Ltd., Halifax; reconditioning and 
conversion of aircraft - 

Firestone Tire and Rubber, Hamilton; tires and tubes .... 

First Co-operative Packers of Ont. Ltd., Barrie; meat 

First Co-operative Packers of Ont. Ltd., Barrie; meat 

Fruehauf Trailer Co. of Canada Ltd., Weston; cargo trailer spares 

A. Garant & Sons Co. Ltd., St. Francois, Que.; tent pins 

General Fireguard Corp. Ltd., Windsor; fire extinguisers 

,General Motors of Canada Ltd., Oshawa; cargo trucks 

"General Motors Products of Canada Ltd., Oshawa; dump trucks 

General Motors Products of Canada Ltd., Oshawa; sedans 

General Motors Products, Oshawa; automotive spares .......- 

B. F. Goodrich, Kitchener; aircraft de-icing equipment ........ 

B. F. Goodrich, Kitchener; aircraft de-icing equipment 

B. F. Goodrich Rubber Co. of Canada Ltd,, Kitchener; fire hose.. > 

Goodyear Tire and Rubber Co., New Toronto; fire hose 

Gould-National Batteries, Toronto; aircraft storage batteries . 

Graham Bell Enamelling Ltd., Streetsville, Ont.; ammunition 


, 1,000,000 | Wilsil Ltd., Montreal; beef 


x Shipyards Lid, Werticnith: prion repairs to ship ... 


MW. Hand ieworks Gx Eid conve am sating usa 


Boge TOReeee ee eeerr rae or 


Ltd. Dorval: truck repairs lie cnlenea 15,625 
Henderson Furniture Ltd., St. Lambert, Que.; furniture .. cavccecs  , 58,082 
Farce Hateant Ca tiercnte: anti-glare spectacles . od sada 20,353 
‘93,185 | Hob Co. Ltd., Toronto; kitchen equipment . 12,832 
~ 129,177 ireperial Limited, Ottawa; furnace oil ......:......4.+++ pose 13,500) 
14331 | International Harvester, Ottawa; tractor spares ; 
17,382 | International Harvester, Ottawa, aircraft tractors 
62,892 | Irvin Air Chute Lid., Fort Erie North: parachute assemblies .. 
124,289 w. J. Keating & Sons, treal; ships’ gear 16.714 | 
W. J. Keating & Sons, treal; ships’ gear 17,691 | 
W. J. Keating & Sons, Montreal; ships’ gear ............ Bveweve 18,837 | 
Lanigan Lumber Lid., Halifax; lumber ............. Write ca wie 17,670 | 
Laperriere & Fils Enrg., Thrée Rivers; furniture 12.624 | 
Laurion Equipment Ltd., Montreal; semi-trailers 53,100 
Lawrence & Newell Ltd., Toronto; rope 23,002 
23,877 
Levitt-Safety Ltd., Toronto; fire-fighting equipment 20.295 
Levitt-Safety Ltd., Toronto; fire extinguishers and recharges.... 16,458 | 
Levitt-Safety Ltd., Toronto; fire extinguishers ................- 28.066 | 
Massey-Harris, Toronto; milling machines and attachments .. 79.664 
Mercerie Jerome, Montreal: underwear 13,728 
eye Michael Mfg. Co. Ltd.; Montreal; pyjama trousers 47,564 
53,137 | Modern Tool Works Ltd., Toronto; turret lathe and attachments 10,696 
22.231 Parkdale Woodworkers Ltd., Ottawa; furniture 37,171 | 
21.362 | Phoenix Engineered Products Ltd., Toronto; aircraft instruments | 
19,674 and spares 58,479 
12.977 Photographic Survey Corp. Ltd., Toronto; topographical mapping 44,800 | 
14.842 f Progressive Welder (Canada) Lid., Ridgetown, Ont.; welder and 
12,220 | attachments 15,021 | 
44.933 | Progressive Welder (Canada) Ltd., Ridgetown, Ont.; welder and 
11 : attachments 15,123 |} 
14.837 Purdy Brothers Ltd., Halifax; annual refit of ship 61,060 
16.889 Pyrene Mfg. Co. of Canada Ltd., Toronto; fire extinguishers ... 12,560 
355,000 | Rex Machine Tool Co. Ltd., Toronto: turret lathes 19,950 
21.489 | | Rousseau Controls Ltd, Dorval; hand tools 15,165 | 
38.321 | Rudel Machinery Co, Ltd., Montreal; hydraulic press and 
gy attachments 188,106 
13.375 | Rudel Machinery Co, Ltd., Toronto; lathe and attachments.. 63,080 
~ mg 710 | ! Saint John Dry Dock, East Saint John; annual refit of ship . 101,000 
54.751 ' Scythes & Co. Ltd., Toronto; signal code flags ..............000. 157,813 
23200 | + Silver Line Mfg. Co. Ltd., Winnipeg; oil furnaces 34,250 
65,000 T. S. Simms & Co. Ltd., Saint John; brushes 10,723 
3,050,000 Sorel Industries Ltd., Sorel; tubes for howitzers 82,000 
| Sperry Gyroscope, Montreal; aircraft instruments 54,349 | 
14 438 | Stark Electronic Instruments Ltd. Ajax; electronic test eqpt.. 35,687 
22. | Steel Company of Canada Ltd., Montreal; nails 18,491 
17.050 | Stephens-Adamson Mfg. Co., of Can. Ltd., Belleville; ammunition 
33.500 | hoists for ships 601,720 
15.552 ;Stop-Fire Ltd., Montreal; fire extinguishers 19,488 | 
16,093 | Telemast Equipment Co., Lachine; electronic work benches .. 24,250 | 
80,660 | Trinidad Leaseholds (Canada) Ltd., Toronto; furnace oil ..... 10,570 | 
32,980 | J. J. Turner Company Limited, Peterborough; signal code flags 28,238 | 
147,160 | 


‘10,970' 
172,500 


Hart 
Percy 


|' Upton, Bradeen and James Ltd., Ottawa; machine tools ... 
921,438 | Upton Bradeen and James Ltd., Ottawa; grinding machine and 


17,907 | attachments 20,434 ! 


ae Visco Petroleum Products Ltd., Ottawa; telephones e 750 
35,587 Wainbee Tools Ltd., Montreal; hand tools 8,820 

27726 | | George White & Sons Co. Lid., London; reusable automotive 
27.397 | engine containers 18,940 
6.200.000 | White Mop Wringer Co. of Can. Ltd., Cobourg: mop wringers 16,583 
Willard Storage Battery Co. of Can. Ltd., Toronto; batteries 23,130 


ror Williams and Wilson Ltd., Montreal; grinder with attachments 19,584 | 
11,980 


Contracts Awarded by Defense Construction (1951) Limited 
$2,335,132 


53,100 | 
19,474 | All-Steel Buildings Ltd., Toronto; supply of metal huts 
18,163 | Argo’ Construction Ltd,, Montreal; training ee 229,370 
17,050 | Armco Drainage, Guelph; Steelox buildings .............+++. 351,103 
69,032 | Armco Drainage, Guelph; Steelox buildings .................... 64,841 | 

| Assiniboia Engineering Co. Ltd., Calgary; improvements to road 42,452 


You get much more 


for your money 
with 
Atkinson Standardized 


ALL-STEEL BUILDINGS 


Contractor 


economical 


prompt delivery 
speedy erection 


Whatever your business, if you're planning to 

expand or add new buildings, Atkinson Standardized 

All-Stee!l Buildings offer you a practical, low-cost 

solution. These precision made, standardized 

units are available in a wide choice of types and 

sizes — for immediate delivery! They are 

speedily erected — and unlimited extensions can be 

added when required. , ff 


These buildings are engineered and manufactured by (a 
Octavius Atkinson and Sons Lid., Harrogate, England. 


For complete information — write, wire or phone! There's a modern 
Atkinson Standardized All-Steel Building for every purpose. 


ALL-STEEL BUILDINGS 


LIMI D 
402 HARBOUR COMMISSION BUILDING ro 


TORONTO, ONTARIO 
Telephone: EM 4-5432 


Clean span building of 45, 60, 75, 90, 105, 120 feet 
ere readily available. Multiple additions in all sizes 
are obtainable. And they can be put up, in any direction, 
without disturbing existing prodyctions. 


Commodity Value Contractor 


- 


ST. HELENE DOCK, 
CAN. P rACiPip & RAILWAY 


ALL-STEEL BUILDINGS LTD., 5301-402 


402 Harbour Commission Bidg., 

Teronte, Ontario. 

Yes, I'm interested in a new bvilding. 
+. please have representative call, 


«+ please send literature, 


NAME .nsescsess 


CACC PROP e eee oem 
ADDRESS ..... 


CCC CORO eee RETRO eee 


com aa eo eee esp ae snd 


Commodity Value 


Stacey Mfg. Co., Toronto; supply and erection of steel tanks ... 29,640 
| Stacey Mfg. Co., Torontof supply and erection of storage tanks 18,744 
Tatham Company Ltd., Belleville; air to ground range 47,963 
J. R. Theberge Ltee., Chicoutimi; control tower 57,060 
72,000 | Wappel Concrete Congr. Co., Regina; gun testing stop butt . 11,263 


boxes 49,183 | 
Gross Machinery and Supply Co. Ltd. Toronto: profiler and - | Bennett & White of Edmonton Ltd., Edmonton; supply depot . 
milling machines and attachments :......-...-«+<++ ydichises 94,196 | Caldwell Construction Co. Ltd., Fredericton; control tower ... 84,809 | Manitoba Bridge & Engrg. Works Ltd., Winnipeg; supply and 
Guardian Mfg. Ltd., Brockville; fire-fighting equipment .....+e» 28,500 | A. Janin & Co. Ltd., Montreal; drill and recreational hall and { ' erection of steel tank 19,782 
Guard-X, Montreal; fire-fighting equipment ... . Jc. -.++++00ene0 16,440 |. genera] store 456,000 | M. F. Schurman Co. Ltd., Summerside; pumphouse and ¢goncrete 
Gutta Percha & Rubber Ltd., Toronto; fire hose 18,372 A. Janin & Co. Ltd., Montreal; chapels ............-eeeeeeeees 138,170 water storage reservoir 


498,515 
foe Tee. Langlois Constr. Ltee., Rosemount; explosive storage bldgs. 34,900 


If any proof is needed to establish 
the outstanding superiority of SYLVANIA 


Fluorescents, here it is: 


et 


The biggest news 
since fluorescent — 
lighting : started! | 


STANDARD FLUORESCENTS NOW 
GUARANTEED UNCONDITIONALLY 
FOR A FULL YEAR! 


Buyers of fluorescent lighting will immediately’ recognize 
the profound significance of this guarantee: Sylvania—and only 
Sylvania—gives you unquestioned assurance of performance ia 
fluorescent lamps. It’s proof positive that Sylvania’s rigidly maine 
tained standards of engineering and workmanship produce a 
fluorescent lamp that can’t be matched. It’s proof, too, that your 
best buy in lighting is Sylvania Fluorescents. 


SYIVANIA 


SW ELECTRIC (CANADA) LTD. 
— Incandescent and Photoflash Lamps 
f 


averages over its entire rated life 2120 
lumens . . . the highest light output of any 
lamp in the industry! Exclusive qualities 
like this pay off for you in longer lamp life, 
light and greater value for your 
lighting dollar. For “fluorescent at its 
finest,” specify and buy SYLVANIA!. 


Though Sylvania’s unconditional one-year 
guarantee is unique, it is easily understand- 
able. The Sylvania lamp is not just another 
fluorescent . . . it's a lamp specifically 
designed for longer life, better performance. 
And it’s being improved constantly. ‘Today 
the Sylvania 40-watt white fluorescent lamp 





RG F.C.LS., yA 
Dated. at Toronto, . 
February 10th, 1953... , 


. 


_ 


SILKNIT LIME 
DIVIDEND NOTICE 
that 


i tice is hereb ven 
rern dividend” Patch Fifty 
Gents (500) been d 


share, pen de- 
Jared on the 5% Cumulative Pref. 
ce Shares of $40.00 par value of 


0 
the Com i able on the six- 
th day of March 1953, to share- 
record, Monday, the sec- 


TED 


holders =z 
ond day of March, 
By Order of the Board, 


H. T. BURGESS, 
Secretary 


SILKNIT LIMITED. 
' - DIVIDEND NO. 20 


Notice is hereby given that a 
rterly dividend of Twenty-five 
nts (25c) per share, has been de- 


j 
| 


al 


(Coritinued from page 21) 


price limits, bulk of the turnover | up 36.5% at $353,913, equal to 44 


is in small items.» 


‘The merchandise assortment |29 cents in the comparable 1951 | ized 750,000). W. T. Grant and | 


of Federal Stores has been 
to, but’ 


‘ 


P ee r 
‘ > ¢ 
3 es : 


i 


‘gtr 


a strike. 

at future and thinking 

automobile expansion, the man on Wyan- 

Street now says: “Ford’s move and 
that more cars will 
Windsor that’s good.” 

Canuda’s most southern 


f 
: 


E 


ie 


Residents 


at Future Now: 


4 tled about the future, Windsorites are making 
bis, plans for their city’s future. Town plan- 
ner Dr. E. G. Faludi, has been engaged to 
draw up a long term development scheme 
First step in this will be the construction 
a community arena and it’s to be built on the 
river front in what will eventually be a civic 
centre to match the beautification of the op- 
posite bank being carried out by Detroit. 
Recently the city received a $500,000 gift 
toward the project from one of its few 
wealthy citizens. 

Windsor presents a pleasing, spacious ap- 
pearance to the visitor—that is after he gets 
over the shock of the decrepit CNR station. 


of 


will go along with this criticism 


; their record for community | honestly though. And they'll tell you that | j 


and support of such funds as the Cana- 
National European Flood Relief is second 


none. 
And now that they’ve got their minds set- 


Zeller’s Ltd. 


| cheer the 


when fire threatened the struature a few)? 
years before the war, crowds gathered to 


flames, but the fire was put out 


' and the ancient building survived. 


Can. Varnish Ltd. Will 


Operate Paint Business 
anada Varnish Ltd. is the name! whe hes beer elected a-Direcior of The 


W. A. G. KELLEY, Q.C. 


Net profit for the first half was 


| Zellers common stock (there are 


cents per common share against | standing now, out of an author- 
Earnings in the year end-!Edward Staley, chairman and 


ed Jan, 31, 1953, are expected to i president, respectively, of the 
t» ahead of thé $1.33 per common | U. S. company, have been appoint- 
share shown in the previous year. ed directors of Zeller’s and Zel- 


“Current dividend rate on ‘the |ler’s president Walter P. Zeller 


}common is 70c per share per an- | has gone on the board of the U.S. 


‘mum. An extra 10c a share was | company. 


against $680,000 ten years earlier. 
In addition to this $2.8 million 


.)inerefige, value of fixtures, equip- 


merit and improvements to lease- 
hold . Tose in the same 
period $4.7. ins to $7 millions. 

After deducting reserves for de- 
preciation of $3,145,000 as at Jan. 
31, 1052, net fixed assets were 


‘shown at $7,337,000, against $1,- 


952,000 (after $1,051,000 deprecia- 
tion reserve) at Jan. 31, 1942. 

No figures have been published 
for’ the Federal chain. These 
stores are now in the process of 
gradual reorganization. Zeller’s 
management believes the profits 
from this group of stores will 
justify the investment. Of the 17 
Federal stores, 11 are in Quebec, 
five in Ontario, and one in New 
Brunswick, 

On the basis of six months’ re- 
sults, the upward trend in sales 
is continuing. For the period Feb. 
1 to July 31, 1952 (the most re- 
cent published), sales (excluding 


|Federal) totaled $12,988,000, UD | preterred, 5% cumulative redeemable, $25 par $2,000,000 


8.73% from the comparable 1951 
period, and the company expected 


}paid Feb. 2, 1953, to holders of FINANCIAL STATE 


record Jan. 2. A similar extra INCOME ACCOUNT 
$ 


Was paid in February in 1951 and Years Ended Jan. 81: 
1952. 


1951 
| $ 
ao f fi 2,619,683 2,513,450 
ee | Operating profit ...+s 2,619, 513, 
acquisition Of | Less: Deprec. ....++0+ | 451,355 406,164 
Prov for taxes ..se« 1,180,000 930,000 
988,328. 1,177,286 
60 ,000 j 60,000 
97,078 97,569 
437,500 375,000 
303,750 644,717 


Following its 
Federal Stores last-year, Zeller’s | 
made. another move which, al- % pret. divs. «+ 
though it did not involve capital ee are s0s0e9 
expansion, was also designed to Surplus for year .... : 


aid future growth. Under an Earnings per Share and oes me 


Preferred 
Paid, 6% pref. .... 1,50 
Paid, 5% pref. ...+ 1.26 1.25 

Common 1.33 1.63 


agreement made with W. Tt Grant 1.50 


Co., New York, third largest var- 
iety oe peg S., oe U.S. WUE di oscicassers 0.60+-0.10 0.50+4+0.10 
Save thet tn Feller’s eo CONDENSED BALANCE SHEET 

company does not gain control |cun en. $2,550 384 95,4090 979 
through the deal, but Zeller’s will . 38,900 , 


Life ins., C.B.V. eeeee 
have access to its extensive ex: |{ivcntcrics 0.0077! 
perience in merchandising, real | ,, Tote! curr. assets ... 
estate and store development Pf stk puireh. fund’. 
ise. a 
oe ‘tional | Pie! soset 
a also ae additional Total assets 19,458,318 
working capital. | Accts., ete., pay, «sees 1,147, 
Under the affiliation agreement, | "Fyicr curr: tiai. 2s. 1.816.088 
approved by shareholders in D®- | Note payable ...,..++6 1,300,000 
cember, W. T. Grant Co. is being | pes asthe ves 22. Tae 
issued a $2,375,000 debenture note Capital stock 
which will be convertible only in | *Vn¢0 Surplus y-:++*: 
| the period Jan. 1, 1956, to June! incl. ref, EPT _ 38. 
|30, 1956, into 125,000 shares’ of ' {incl in curs: assets in cos Ooi 
+ 
ZELLER'S FINANCIAL SETUP 


Capitalization: Authorised 
| Preferred, 6% cumulative redeemable, $25 par See 
(40,¢ eh.) 


Issued 
$1,000,000 
(40,000 sh.) 
$2,000,000 
(80,000sh.) (80,000 sh.) 
Common, no par value 750,000 sh. 625,000 sh. 
te: A $2,375,000 debenture note convertible only in the period Jan, 1. 1 


625,000 sh. 
956 to 


N 
clared on the Common Shares of the | that the total for the full year June 30, 1956 into 125,000 common shares is being issued to W, T, Grant Co., New York. 


Com , payable on the sixteenth | 
day Pf Mach, 1953, to shareholders | 
of record, Monday, the second day | 
of March, 1953. 


By Order of the Board, 


H, T..BURGESS, | 
Secretary. 


THE WABASSO COTTON COMPANY, 
« LIMITED 
NOTICE OF DIVIDEND | 


A quarterly. dividend of twenty- 
five cents (25c) aot share has been 
declared on the Capital Stock of The 
Wabasso Cotton Company, Limited, 
payable on the ist April, 1953, to 
shareholders of record as at close of 
usiness On the 7th March, 1953. 


By Order of the Board. 
H. W. CAPEL, 
Secretary-Treasurer. 


Montreal, Que., 


19th February, 1953. 


=—————_ SO¢ PER SHARE 


On Jen, 29, 1953, 

dividend No. 289 of 

filty ‘cents (50¢) per 

shere was declared 

by the Board of Di- 

rectors, out of post 

poyable on 

1953, to 

of rec- 

ord af the close of 

business. March 10, 
1983. 


F. DUNNING 
Executive 
and Secretory 


THE YALE & TOWNE MFGQ. Co. 
Cash dividends paid in every year since 1899 


just completed would also show 
improvement over 1951-52, 


DIVIDEND NOTICES 


DOMINION CORSET 


ae LIMITED 


NOTICE is here given 
that a dividend of twenty 
cents (20c) ae Share has 
been declared’for the quar- 
ter ending March 31, 1953, 
on the outstanding Common 
Stock of this Company, pay- 
able April 1, 1953 to Share- 
oa of record March 9, 
1953. 


By Order of the Board. 
MAURICE GODBOUT, 
C.A. 


Secretary-Treasurer. 


ANNUAL MEETING 


The annual mecting of 

stockholders will be held 

on Wednesday, April 15, 

1953, at-11:00 o'clock a.m, 
(Eastern Standatd Time) at 43 Park 
Avenuc, Flemington, Hunterdon 
County, New Jersey. 

Only stockholders of record at 
the close of business on Thursday, 
March 5, 1953, will be entitled to 
vote at said meeting, notwithstand- 
ing any subsequent transfers of stock. 

The stock transfer books will not 
be closed. 

The Borden Company 
DOUGLAS T. ORTON, Secretary 
EAA 


R.L.CRAIN LIMITED 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that 
a dividend of fifteen cents (15c) per 
share on the Common Stock of the 


‘| Company has been declared for the 


Public Service Electric 
and Gas Company 


NEWARK.N. J. 


QUARTERLY DIVIDENDS 


Dividends of $1.02 a share on the 
4.06% Cumulative Preferred Stock, 
$1.17¥% 2 share on the 4.70% Cu- 


uarter endih h 31, 1953, pay- 
able on and after rch 31, 1053, to 
holders of record at the close o 
sameness on the 13th day of March, 


By Order of the Board. 
HENRY R. NURRISH, F.C.LS., 


Secretary. 
Dated at Ottawa this 
18th day of February, 1953. 


Notice of Preferred Stock 


Dividend No. 153 
A dividend of one and three- 
Uarters per cent (1% %) has been 
: a on grates Stock of 
Com y, for qua ending 
28th February, 1983. ° 


A dividend of fifteen cents (15c) 

been de a Common 

Company, for quarter 
February, 1953. 


, chairman and president; Russell D. Bell, vice-president; 


Directors: Walter P. Ze 
. Gagnon, Allan A. Magee, all of Montreal; M. A. Mac- 


F. Tolhurst, Hon. Wilf 
Pherson, Regina; John W. 


Discuss Dividend 
|HOLLINGER CONSOLIDATED GOLD| Qn ‘Thrift Common 


MINES, LIMITED MONTREAL (Staff)—A special 
DIVIDEND NUMBER 414 meéting of shafeholders of Thrift 

A dividend of 6c per share has Stores Ltd, is to be held shortly 
been declared by the Directors on |to consider a directors’ proposal 


— Sepia re dan Pe | to pay a 5% stock dividend on the 
| 1953, to shareholders of record at the | company’s ordinary shares. 


Maren 193 on the 3rd day of/ Shareholders will also be asked 
ren, , |to approve increasing the com- 
pete the 13th day of February, | pany’s authorized stock capitaliza- 
: P. C. FINLAY |} tion from 200,000 no par value 
oo" Secretary. | ordinary shares to 500,000 ordin- 
ary shares. Presently outstanding 
are 166,686 shares. 
Cash dividend rate on Thrift’s 
JOHN LABATT LIMITED ordinary shares is $1.00 per share 
; : annually, established with pay- 
Notice is “ereby given that Divi- ment of 25c per share on Jan 2, 
| dend No. 33 of twenty-five cents per | 1959. ; 
share has been declared on the out-) ———___ saideiincauned 
standing no par value common) PJVIDEND NOTICES 
| stock of the Company, payable on | ——~ a 
| the First day of April, 1953, to share- 
holders of record the Thirteenth day 
of March, 1953. 
By Order of the Board. 
W. L. SHORTREED, 
7308 | 


| ; 
| NOTICE OF DIVIDEND 


London, Ontario, February 17, 1953. 


CANADA PERMANENT. 
MORTGAGE CORPORATION | 


Notice is hereby given that a, 
Dividend of Sixty Cents per shere| 
on the paid-up Capital Stock of | 
the Corporation has been declared | 
for the current quarter, and that | 
the same will be payable W 


BREWERIES &) LIMITED 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN THAT 
a dividend «No. 95) of THIRTY 
Cc (.30c) per share on the out- 
standing capital stock of the Company, 
has been declared. payable on the 
Sist day of March, 1953, to Sharehold- 
éers of record at the close of business 
On the 28th day of: February, 1953. 


By Order of the Board. 


I, N. WILSON, 
Secretary. 


ednes- | 

day, the First day of April next, | 

to Shareholders of record at the 

close of business on the Thir- 

teenth day of March, 1953. 

By Order of the Board. 
J. W. ROSE, Jr., 

Secretary. 

TORONTO, January 14th, 1953. 


INDUSTRIAL ACCEPTANCE 
CORPORATION LIMITED 
DIVIDEND NOTICE 


Calgary, Alberta, 
February 20th, 19653. 


WESTEEL PRODUCTS 
LIMITED 
DIVIDEND NO. 32 
Notice is hereb 
quarterly Dividend of thirty cents | 
per Share has been declared on the 
outstanding Capital Stock of the 
Company, ,to be payable in Cana- | 
dian Funds on the 16th day of 
March, 1953, to Shareholders of 
record at the close of business on | 
- February 26, 1953. 

Notice is hereby given that the By Order “ - te 
following dividends have been de- | Maes iret 
clared for the quarter ending March | roronto, February 17, 1953. 
Sist, 1953, payable March Sist, 1953, | _. : : 
to shareholders of record at the 


close of business March 2nd, 1953. i ~. 
. bad ° - 


$1.25 per share on the 5%—$100. | hh 


r value Cumulative Pre- ‘ : 


erred. stock. 
$1.08% per share on the 4%% 

DIVIDEND NOTICE 
Notice is hereby given that 


ar value Cumulative 
erred stock, 
50 per share on the 5%—$30 

par value Cumulative Con- | vot n t 

vertible Preferred stock (for dividends, in the respective 

the period December ist, amounts per share set out be- 

1952, to March ist, 1953). pm pw been ae pay 

, e¢ April 1, 1953, to re- 

3i%e"per share regular quarterly holders of record at the close of 

business, March 1, 1953, on the 

following outstanding shares of 

ABITIBI POWER & PAPER 


dividend on no par value 
Common stock. 
COMPANY, LIMITED: 
Preferred 37Y2c per share 
-Common 


100 
Tes | 


By Order of the Board. 
K. J. DOIG, F.C.1LS., 
Secretary-Treasurer. 
Montreal, 
February 
Toronto, February 12, 1953. 


625,000 no par value common out- | 


27,433,267 25,431,221 | 


0 | ¥.498 
2 


77,386 


cCollg Toronto; W. T. Grant, Edward Staley, New York. 


iven that a/} 


| of the new company being formed | Canadian Bank of Commerce. Mr, Kelley |i 
to take over the paint business of 


Canada Varnish Co. Ltd. In a 
| recent report, The Post incorrectly 
referred to the’ vendor company 
Lwhose correct name is Canada 
Varnish Co. Ltd, 


BOUSCADILLAC GOLD MINES 
advises that subject to an increase 
of one million share in the author- 
ized capital, David Agency Lim- 
ited will underwrite 200,000 shares 
}at 19 cents cash, and will receive 
loptions on: 200,000 ehares as 10 
| cents, 200,000 shares at 15 cents, 
200,000 shares at 20 cents, and 200,- 
|000 shares at 25 cents to be taken 
up and paid for at three-month in- 
| tervals. At the present time there 
| are 2,800,005 shares issued. 





| Grain 
Chicago Futures 


Week to February 23, 1953 


| Crop year from High Low 
} Aug 1, 1052 for for Clase 
| High Low week week Feb. 23 


Wheat— 
-. 2.28 
2.32 
ee 2.322 
+ 2.35% 
see 2.383 


2.47} 2.331 


soos 1.58 
e+e 1,603 
+ 1.632 
1.623 
1.58) 


« 75 
. 58 
763 


“7 
ff 


seve 1,734 
eves 1778 
soos 1,80 

» 1.829 


Outstanding | 


Chicago Cash 

For Week 
Feb, 23 

High Low 


Prev. 
High 
| Oats— 

|2 Yell. ..ccsoe ove 

| Corn— 

1 H, Wh. eeeee eee 


is @ partner of Borden, Elflot, Kelley, 
Palmer & Sankey, Barristers and Sclicitors, 
of Toronto. He is also a Director of 
Brazilian Traction, Light and Power Com- 
| pany limited, la Compagiiie legare 
Limitee, Leland Electric Canada Limited, 
and of a number of other Conadian 
| companies, * 


DETTA MINERALS advises that 


| 82,000 shares of capital stock at 





3,800,000 shares outstanding leaving 
' 200,000 shares in the treasury. 


Prices 
Winnipeg Futures 


Week to February 23, 1953 


High Low 


Crop year from 
for for 


| Aug 1, 1952 Close 


Oats— 


Winnipeg Cash 


For Week 
Fer 23 
High Low 
Oats— 
12 GC, W. cone 
3 CO. Wi ccecee 


- 183 TU 
-763 7 


| 
Barley— 

1 Feed ...se0 1.22) 

}2 Feed ..seces 1.204 

11 Malt «s.coee. 1.32) 


Rye— 
2 C. W. sevoee 1.58) 
1 C, W. seooee 1.58) 


GRAIN. 
GROWERS 
LIMITED 


42,000 


Equity in the 


Former-Owners 
Company 


with 
of 


en 
Over 


$7,400,000. 


* Over 600 
Manitoba, 


Elevaters in 
wan 


TRANS-ERA OILS LIMITED 
-- An Expanding Company 


Incorporated less than a year ago TRANS-ERA OILS 


already has— 


*x*—A 25% average 
producing wells 
US, 


* — Owns the largest 


interest in over 150 
in Canada and the 


oil well drilling com- 


pany in the State of Kansas. 


* over one million 


*—A substantial {increase 


*— An estimated gross yearly income of 


dollars. 


in income can 


be expected from a 50 well drilling 


program. 


For these reasons, Trans 


-Era 5% Convertible De- 


bentures (maturing serially 1954-5-6-7) appear to be 
an unusually good investment. Assets are worth 2% 
times all debentures outstandiug; interest charges 
should be earned 10 times over; the conversion privi- 
lege (which is on a generous basis) can prove very 


profitable. 


Your name and address on the attached coupon wiil 
bring full details and places you under no obligation. 


N. L.MacNAMES & COMPANY 


LIMITED 


66 King Street West, Hamilton 
Telephone 7-6656 


19 Melindo Street, Toronto |. 


Nome ... 


etre tee 


Investment Dealers 


19 Melinda Street, Toronto 1 
EMpire 4-3343 


PCOCOSESESSSSSHSs SESH TESTE ST SHEESH SESCSE SESES ESTES SERTESSREHEES er ee 


N. L. MacNomes & Company Limited, 


Without obligation send me full porticulors of Trans-Era 
Oils Limited 5% Convertible Debentures. 


SEEDER OEE RECO EEHHHHe 


CPO ee 


Address ...cccevcecess o6ee 
lh: ciedensiledelel deltiplascbeeihegadusanmeresaies 


ere RNR TS RES oN NNER 
EE 


payment has been received from | 
| New Dickenson Mines Limited for | 


| 
| 27144 cents per share. There are now | 


! 


week week Feb. 23 || 





February 28,1953 THE FINANCIAL POST - 23 


é 
Sh 
pereentitttinenn PITT ld Ab Aeeennd 


= 2 3-4. £-2-= 


__ JAMES RICHARDSON 


. LIMITED 
GRAIN MERCHANTS 
SHIPPERS AND EXPORTERS 


r 


NORRIS GRAIN COMPANY 


LIMITED 
Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


St. Louis 
LIVERPOOL 


TOLEDO 
LONDON 


KANSAS CITY 
DULUTH 


CHICAGO 
MINNEAPOLIS 


NEW YORK 
BALTIMORE 


= 


rigs 


= 
vince signee 3 


ye - 
oe 5 
had 


2 


22 


mm PATERSON & SONS LIMITED 


Grain Division 
Grain & Coal Merchant 
Steamship Division 
Carriers of all Bulk Cargoes 


Fort William, Ont. 7 Winnipeg, Man. Montreal, P.Q. 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN: FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
—Vancouver, B.C. 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


FEDERAL GRAIN LIMITED 


AND 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
f 


WINN 3 


2 


— 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 
Cereal and Forage Seed Plant at Winnipeg. 


We invite your inquiries regarding feed and seed grain. 


TORONTO 
ELEVATORS 


GRAIN MERCHANTS 
MANUFACTURERS OF MASTER FEEDS 


TORONTO © MONTREAL « SARNIA * WINNIPEG 


@ 
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ei Be ’ Mena fa 83 00 : ; ' ee aes) mw gs . -- | sued Feb. 9, 1953. Sold at $96.21.to 
aS ' Sere ) b» Sy . «it : ae rues a+ 3 Sy : . chell, J. S. ... 1, -. | Thomson & Co., Litd., Dawson, 
wo, Se 3. aa Mindamar.. 3,00) 5.¢ j ; 3. ; y ’ -3 Gen. Pet'A.. 1 : : ‘ . Mod. Contain. ; 

“1eh a ; Min-Seotis. 44,90) 112 * 113 “NSE 06) - caw sese Grense Orv MOT} OT} De Ai... cee is ert ee de, ee: 
my. 7.3 I Mining (.., 3,783 37 : : eves Gt, Plains. , Mon. Life 40% pd. 12% : ; 
oe 7 4 Mogado- sa) 3 nie . 0 .. ' whe : : Monarch Mtge. .. 

2 S ee ere «» Moneta... 57,20) 7 : ' Mont Is. Pr. ..... ,. 

8 ‘ aD dis +» Montaubas . 16,00) | Mont. Refrig. & S. 1.50 
~ 12} . 4 . Moxtpas. .. 15”) Mont. Telegraph . ¢t40 

12h : . +++ Mylamaque 91,39? Moore Corp. pf, A 47.00 
os ‘ j - os a = Do. pref. B ... «7.00 -- | Canada 
si 3 : ‘ eae : | Morgan, H. 5% pf. 5.00 |e of St. Joseph- 
“35 Mountroy Lid. ...  . Pra P.q. 

"2 -Mount Royal Rice .80 -- | Apr. 1, 1954 
“oO Nat. are B.. 

“09 | Nat. 
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Government of Canada Treasary Bills— 
| Due May 22, Aug. 21 and Noy. 20, 1952, 
| $50,000,000. issued Feb. 19, 1953. Sold at 
$99:63753 to yield 1.459%, $99.03820 to yield 
| 7.948°% and $98.27300 to yield 2.350%. 
MUNICIPAL- 


City of Lenden, Ont.—4% serial debene 
tures, due Jan. 2, 1954-62, Dec, 31, 1953-71 
and June 30, 1953-72, $2,556,843.26. Issued 
Feb. 9, 1953. Sold at $98.09 to A. E. Ames 
& Co. Utd, Wood, Gundy & Co, Léd., 
Gairdner & Co. Ltd. and Fry & Co. 

Calgary Scheol Beard — 4%°% deben- 

| tures. due Mar. 1, 1954-73, $374,500. Issued 
Feb, 12, 1953. Sold at $99.33 plus acerued 
interest to a syndicate headed Harrison 
& Co, Lid. and including Bond 
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HOWARD J. CROFTS, GLU. 


Business Insurance and Estate Analysis ° 


THE LONDON LIFE INSURANCE COMPANY 
25 King St, West TORONTO —— ——- EMpire 46-9403 


FERNAND de HAERNE, €.L.U. 
Estate Amalysis — Succession Duties — Business Insurance 


NORTHERN LIFE ASSURANCE CO: OF CANADA 
815 University Tower Buildiag 


as coricentrated in lower priced 

issues. The pace slackened later, | 

-| with total volume for the day | 

reaching the 23 million share | 
mark. 

tig’ . 

‘T. A. RICHARDSON & CO. 

(Toronto) — 


How long the current specula- 
| tive, boom, resulting in heavy 
| trading in the Toronto Stock Ex- 
ichange, will continue is unpre- 

dictable, It is based on what 
| appears to be, at this early stage, 
important new mineral discover- 
ies. Uranium in the Beaverlodge 
‘area of Saskatchewan afd base 
| metals in New Brunswick set off 
'the initial spark. The discovery 
of uranium, tantalum and colum- 
bium at Lake Nippissing, Ont., 
added additional fuel. Gunnar; 
7 fa0ld, Brunswick Mining and | 
| Inspifation ‘were the leaders in 
*39| the respective fields and have 
r.10| been joined by a host of satellites 

rep. 7; — Many of them companies long | 
dormant, which have reorganized | H : 
Se. Junc30 June15|0n the basis of acquiring claims | peeled etantest er] tert =] fect | re [aa [w[ar[on [mr | de [or] or [or] 

50 Sep. 30 -Sep. 15, adjacent to the discoveries, 1952 1953 
a 31 Dec.15| While prices for shares in many | 
ar, 2 Feb. 4) : | 
May 1 Apr. 15} cases have discounted any future | 
on 1 July 15 | possibilities, as long as important | 
ov. 1 Oct..15 : 

and ‘authentic development. news } 
; : -27' continues the ‘public interest 
aie | 4h. ; 20 | should stay at a high pitch. Con-| on dividends. In the case of 

. Mar. 1 Feb.20| versely, bad news coupled with certain mining and oil compan- 


176.0 » Sa | ‘ 
ate Mer. is Fev, 161 realistic appraisals of the possi-| ies, the total deduction amounts 


1886 | arn Apr. 29 Apr §| bilities could prick the bubble | to approximately 36% through the 
168.4) Po ons a s| with startling effect. tapplication of the additional de- 
oe 2 ee 8/ On the brighter side, the new) pletion allowance. This factor, 

Oct 28 Oct, #| budget should do much to jin-| combined with lower corporation 
‘Mar: 16. 3 crease the demand for the in-/ tax-rates generally, should offset 
sen 28 | vestment type security of our/| any substantial sell-off resulting 
from the collapse of the many 

high hopes riding on the specu- 


Apr. 15° Mar. 13 | ' c ne : 
Mar. 20 Feb. 20| industrial, mining and oil com- 

lative issues. 
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SAMUEL LITWIN, C.L.U. 


Estate and Business Insurance Analyst 
Sun Life of Canada 
Sun Life Building MONTREAL 


Sbaes: 
i 


8 
he 8 
SESag Esk deik 


Se 


? 
iF ae 


a 


Y 


Beg ERRESE 


ee 


i 


UN, 6-6411 


2 
siittisst 


eee 


Indus. Mige. end. Trust. 


——-- 


: 


4 


Sess 


pore 


3 
tenghs Saree wren 


tt: ciel 


ANDREW J. ELDER, -C. L. U. 


THE LONDON LIFE INSURANCE -COMPANY 
25 King St. West TORONTO -— EMpire 6-9403 
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at $1.50 per share, payable by Aug- 
ust 20, 1953. There are 1,918,754 
shares now outstanding and i,081,-. 
246 shares are in the treasury. 


| Bird Construction . 
BEAVER LODGE URANIUM) 
MINES advises that Victoria Secur- | 
ities Ltd. has taken down and paid 
for 93,790 shares at $1.25 per share. 
The next option is for 93,650 shares 


138.5 


3S 793 66.7 62.5 


panies. Generous yields have been 
substantially. increased’ by the 
20% tax deduction, now allowed 


much food for thought by apply- 
ing the “earnings to price ratio” 
at which U, S. oil and gas pipe 
lines are currently selling. ‘It 
would appear that Interprovincial 
currently selling at $25 to $26 per 
share could be included in invest- 
ment portfolios for further price 
appreciation. 

Likewise, the shares of Trans- 
Mountain, taking into considera- 
tion the protracted earnings based 
on the récently announced in- 
crease in “throdghput” when the 
|line is completed should not be 
overlooked with the tremendous 
proven and semi-proven gas re- 
serves in the Peace River area 
and if a favorable decision is , 
‘forthcoming by the U.'S. Federal 
Power Commission to» allow the 
importation of gas to, the states of 
Washington and Oregon there 
will undoubtedly be an énormous 
demand for the shares’ of the 
West Coast Transmission if, as 


and when issued. 
- * 


CRABTREE & McLAUGHLIN 

(Montreal) 

The new Canadian tax changes 
will result in an important in- 
crease in the relative attractive- 
ness of Canadian stocks as op- 
posed to bonds . 

The reduction 
tax is, of ‘cotirse, beneficial to 
shareholders of: common. stock. 
While not spectacular, the cut in 
the standard rate (including old 
| age security of 2%) to 49% from 
52% (and from 54% in the Prov- 
lince of Quebec) is a welcome | 
step in the right direction, 

For “income conscious” tax- 
paying investors the effect of the 
tax changes should be to increase 
the: demand for the more sub- 
stantial dividend-paying equities, 
notably some of the leading paper, 
metal: and distillery groups as 
well as other special situations. 
Standouts in this connection 
appear to be such stocks as Con- 
solidated Paper yielding -6.25°%, 
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| Burrard D.D. A ..s 
Butter Hose. ..« 
. & . On .. 
. Cement pf. .. 
. & Dom. Sugar . 
. P’drics & FLA. 


. Life 
. Packers Ks 
Do. B 
15 Can. Perm, Mtge. 
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64.75 | Can. Safeway 5% 
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information on all Canadian Gold Stocks. 
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Mar. 16° Feb. 
Apr. I Mar. 
‘Apr. 1 Mar. 
~Mar. 16 Feb. i 
15” Apr. 1 ‘Feb. 27 
.15, Apr. 1 ‘Feb. 27 | 
60 Apr, 1 ‘Mar. 1: 


1.25 Mar. 1 Feb. 
| Do, 5% +.» 1.28 Mar. 1 Feb. 
Can. Steamship .... 50 Apr.15 Mar. 
Can. Vinegars ..... .20 Mar. 2 Feb 
C. Wire & Cable 100 Mar.16 Feb 
Do, B 1% Mar.16 Feb 
Can. q 25 Apr. 1 Feb. 
| Candn. Cel 60 Mar.31 Mar. 
Do. $1.00 pf. ..... .25 Mar. 31. Mar. 
Do. $1.75 pf, .... 


432 Mar.31 Mar. 
| Can, Fairbanks-M.. .25 .Mar. 2 Feb. 
Candn. Food pf. .. 
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| Dividends Declared (continued) | 


Ingram & Bell pf. 6.00 Mar. 
Indust Accept. ... 37) Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar 
Mar. 
Mar. 
Mar. 
Mar. 
May 1 
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PETER W. BELL; H. A. Hum- 
ber ‘Ltd. (Victoria, B.C.) 
It is evident that Canadian in- 
vestors have not taken as much 
advantage of the investment and 
speculative opportunities pre- 
sented by the purchasé of shares 
| in oil and gas pipelines in Canada 
|as have U. S. investors, This of | 
course is due in a large Measure 
to the fact that U, S, investors | 
are more familiar with pipeline 
securities, the operation of pipe- | 
linés and the immense potential | 
earnings accruing therefrom. 
Feb. 2}. The manner in which U. S. in- 
Feb. 2| vestors have heavily purchased | 
'shares in Imerprovincial ~ Pipe 
Line and Trans-Mountain Pipe 
Line and the fact that oil and gas 
s companies are allowed a deduc- 
tion for exploration expensés 
should give the Canadian investor 


C. C, FIELDS & CO. 


MEMBERS THE TORONTO STOCK EXCHANGE 2 
200 BAY STREET TORONTO, CANADA 


Montreal Steck Exchange Index 
10 30 10 
Util. Ind. Com. Pprs. 
206.4 


23.1, 043 ea 707.64 
205.8 168.6 \'203.14 


«+. 043 
. 93.9 203.4 166.9 ‘688.53 
.. 93.7 202.6 166.3 693.90 
Feb. 17 ... 94.1 2034 167.0 693.30 
Month Ago 93.8 212.0 172.6 1703.62 
Year Ago . 86.1 217.0 173.4 750.16 
203,30 "52-53 High 946 232.3 184.0 810.05 
168,18 "52-53 Low 83.4 191.1 155.2 647.66 


Dew Jones aes Steck Averages 
15 

Util. Stocks | 

i Feb. 17 


Do. $1.60 pf. .... 
Int. Holdings . 
Int. Nickel 
Int. Paper 
Int. Pet Feb 
Int. Utilities 

Do. pfd 
Interprov 

Cred 
Invest 

Do. pid 15 
Island Tug & B. .25+48,25 
Jack Waite M. ..,. +1 
Johns-Manville ... ¢.75 
Kelvinator of Can. 
Kerr-Addison M. .. 
John Labatt ....... 
Lake of Woods Miil. 

Do. pfd. ... és 
Laura Secord 
Lawson & Jones 

A&B...... estk. div. 
| Leverage Fund 09 


177.40 
184.65 


195,16 Apr. 


Jan. 
Mar. 16 
Mar. 16 
Feb. 16 
Feb. 2) 
Mar. 2 
Mar. 5 
Feb. 27 
Mar, 13 
Feb. 2) 


Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 

Apr. 
Mar. 


otbelveace Osan 
Found, .... 
1.12) Apr. 1 Feb. 
-++ 2.00 Apr. 1 Mar. 


15 65 
Uul. Stocks | Can. Gen. Elec. . 
52.42 110.12’ Can. Ice Mach. A. .20 Apr. 1 Mar. 
$2.01 111.53/ Can. Int. Inv. Tr. , 45 Feb. 28 Feb. 
48.68 9710! Do..pfd.......... 1.25 Feb. 28 Feb. 
53.11 113.86| Can. Pac. Railway . .75 Feb.27 Dec. } 
47.53 96.05| Candn. Refract. ... 1.12) Apr.15 Mar. 3 
| Do 1.12) July 15 -June 
; -25 Apr. 1 Mar. 
° + AS, Mar. 2 Feb. 
50 Mar. 2 Feb. 
Mar. Feb. 


‘ 20 
Indus, Rails 
: 281.51 107.32 
.-..» | Month Ago ., 286.54. 100.14 
110.79 | Year © ... 260.58 84,32 
110.58 | 1962-53 High . 203.70 112.58 
110.19 | 1952-53 Low . 256.35 82.03 


20 
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Government Bonds 


(Supplied by Investment Deafers’ 
Aski % Due Bid Ask, % 
Prov. Gevt. Bonds Ontarie: 


1 1) Alberta: 21 Nov. 
1004} 33 Mar. 1970 ... 993) 9651' 4 June 1962 .. 


4) Jan, 1962 .. 
98) British Columbia: 2} J@ly 1967/76. 82) 84) | 
971 43, Jan. 1969 .. 


1113; 3 Nov. 1963/65. 90 911 
96) ' 5 Sept. 1953 ... 1013) 5. May 1059 .. #108 109) 
op | 3 Dec, 1960 ... 


: 95 |Ont, Hydre Commission: , 
13 June 1964 ... a2 v : | Chartered Trust .. 
94 5 Sept. 1959 |) +108’ 1095 $, QUE 1957 2. S101 1031 | Chatco Steel pf 


i 3 Dec <- ; ee 903 Cinzano A 

B. ©. Power Comm,: . (SO. | De pid. ao * 

e:| 2 Oct 967... a8 BaP oy rae yesey 88) | Cockshutt Farm. 25 Mar. 2 Feb 

85) Manitoba: oe ‘a oe - ei | “ont Life 4.37. Mar.15 Mar. 
4 Dec, 1957 .. 


hs | 3 Oct, 1965... 88 BBL) Do. Lo... ceeee .. 38 June iS June 
a 5 Dec. 1958 .. 
104 | 


Do. 
Nat, W. Ind. 5.5 105) Quebec: 31 Sep. 15 Sep. 
Can.) Nat, W. . BS. ao oe. 
$ Oct 


‘eb. 


* 


23 
21 
19 : 
1B sesv+ 281.14 


DEACON FINDLEY COYNE 


LIMITED 


. 
b. 
- 


Mar. 
MEMBERS 


.16 Feb. 
Coup. 
2 Feb. 
.28 Feb. 
2 unstated 
. 2 unstated 
.15 Mar. 13 
.16 Feb. 
.15 Feb. 
.31 Mar 
5 Apr 
.16 Feb. i 
Jan. 
Mar 
Feb. 
Mar. 3 
Mar. 
Mar. 
May i5/ 
Nov. 
Mar 


Mar 
Mar 
Feb 
Feb 
Feb 
Feb 
Mar 
Mar. 
heb. 


February 23, 1953 
te =~ INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


Assoc. of Canada) 
Due Bei As 
in corporation 


2 


Catelli Food A .12)4+%.15 Feb. 28 Feb. 
| De. 125 May30 May 
12} Aug.31 Aug. 
Do. ....ceese+-4.. 32) Nov. 30 Nov. 
Do, Bo cewcees 2544.15 Feb. 28 Feb. 
25 May30 May 
25 Aug.3l Aug. 
25 Noy.30 Nov. 
.25 Apr. 1 Mar. 1 
-25 Mar, 2 Feb. 
44 Mar.31 Mar. 
.«ee 28% Mar. 31 Mar. 


Loblaw Groc. A&B 37) 
Loblaw Inc. . *.25 
Lounsbury A. t.20 
Do. B 20 
W. M. Lowney 25 
Macassa Mines .... .02 
Mack Struct, Stl. pf 1.25 
Mailman Corp. pri. .25 
Do. pfd. . 1.25 
| Massey-Marris 
McColl-Front 25 
Mersey Pap. 5% pf. 1. 
McIntyre Porc. 50 
M. & O. Paper ' 
J. S. Mitchell ..... . 
Robt. Mitcheli .... %2 


Government, Municipal and Corporation Bonds 


< 


1965/69. 844 86 | 
#103) 105: | 
41075 109 


12} 
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#109) 

1003 
93 
90 


Corporation Bonds 
(Supplied by Investment Dealers’ 
Association of Canada) 
February 24, 1953 
Int 
Public Utility Rate 
Issues: ‘ 


Alg. Cen. H.B.R. 5 
Bell. Tele. .... 3 
Do. 4i 
Braz. 4! 
B.C. Electric . 3i 
OR ccebesccce. 
| oo 38 
B. C. Tele. .... 4 
East Kootenay 31! 
Gat. Power D 3i 
Gt. Lakes Pwr. 4) 
Maclaren-Quebec 
Power . 3 
Mex. Lt. & Pr 


90 
Prev 


Week 
Ask. Bid 
137 133 

84 81 


F. H. DEACON & CO. 


Business Established 1897 


Due Bid 


4101) 
#108 . 


105 


1084; 3) Mor. 1984/59. 98 Do. ; Dec. 15 Dec. 
; .. 6102 
& Mar, 1955 aa 4 
41025 


99 ; j 
107 | 32 Feb. 1952/55. 100 1014 | Cons. Howey G.M. . °.02 Apr. 
901 4) Aug. 1958 ... 101 102) | Cons. Text. Mill ... 
1044, 44 Jan. 1963 .., 102% 103%| Do. pfd 
| 3 Sept. 1962/64. 91% 633 | Consol. ae ce we eee J - 
Quebec Hydre Commission: | <OnsUmers Msiass .. _ 2.4 
3 Feb, 1060/3, 811 B81 | Cont" Can $3.70 pt {931 Apr. 1 Mar. 13 
; . 1) Do. $4.25 pf. ... 11.06) Apr. 1 Mar. 13 
Saskatchewan: Continental Life .. 1.20 July 15 July i3 
4 Nov..1 100 | Corr. Paper Box .. . . 2 Eeb. 13 
Aus. 105. Se WRG wth co 0s 1.25 Mar. 2 Feb. 13) 
ar. 
Dec. 


Grand Trenk Pacific Riy.i | 4) Dec. 1956 |. 
3 Jan. 1962... e071 Wi) 
4 Jan. 1962 .. w104j 106i SN Ae a 
r. os 
Dom, Guaranteed Bonds {| 2] June 1966 ... 
Nat, Railways: 33 May i957 ... 
. 952 - 96g) 3b Sept. 1965 .., 
1056 ¢.. #103 104 see Shataeh » 


+. @1044 105) 
102 | 44 Nov. 1960 .. 41042 
/S Mar. 1960 .. 


Molson's Brew. A 
cack oehcscdu cer See 
STOP. colscks 20 +%.20 
H. Morgan 42% pf. 1.19 
Do. 5% pf 1.25 
-124 
15 


1024 
83! 
96) 
91 
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1063 1067 | R. L. Crain Ltd... .15 Mar.31 Mar, 13 
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Date Price 


a3 “rer 


Nov. 94 


Davis Leather A... 
Delnite M 

Distillers Corp. 

Dom, 
Dom. Brid . ans 


: Struct. Stee! . 


. 21—Sudbury Contact M. . 
. 2—Caldwell Lin. Mills 


« 3—Glebe Indemnity Co. of Can. Don 
Montreal | Dover Ind.-... 

. 3—Liverpool-Manitoba Ass. Co, | East Sullivan 
Montreal 


Eastern Theatres 
. Building Prod. ........ Montreal | Rasy Washing 
 5—Can. Flooring . «++. Montreal Mach 
. 6—Reliance Ins. Co. of Can, 


. Tor. Mut. Life 4 
Mar. 11—Melchers Distillers .., Montrea! | Fanny Farme 
Mar, 11—Toronto, Grey & Bruce Riwy.,. } Ford Motor of Can.* 


Montreal{ A& 
ir, 7 oe stephens Montrea 
Mer, . wert Que . . + Peeveoes 
Mar. 3 teew, W. & P . ‘f = . 
Apr. 2—La .» Toronto ; . 5% " 
Apr. 16— \ Montreal * Be fis ee 
18+Continental Can. Co. | Gen. Dynamics ... 


Apr. 
tne. New York, NY. | Gen. Motors 
Apr. 30—Aluminium Ltd. ....... Montreal | Gordon Mackay A 
Do. B . 


Municipal Bonds 
February 23, 1953 
Coup; Matur, Bid Ask. 
Vv $ $ 
84%, 86% 
B3 86 
37%. 88% 
85'« 87% . 
80% . 
90 
89% 
82 
86'4 
R54 
B8', 
8638 
65 
61% 
75 
82 


inued ) 
35 7 .. 


esi2 


a5 


Calgary ... 2% 
Edmonton . 342 
Halifax .... 3% 
Hamilton . 3 

Montreal .. 3 

Moose Jaw 3% 
Ottawa ..;. 3% 


Regina .... 3 
St. John .. 3% 
Toronto ... 3 
Vancouver . 3° 
Victoria ... 3% 
; Windsor as 2% 
having | Windsor .. 2% 
+» 3% 
Winnipeg . 3 


DILS (Com 


| Hamilton Bridge .. .12) 
| Hamilton Cot. .... 
Do. pid 


Coparrencare 
Assaszkkawe 
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eehee Ree Share Gis... 
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& Anglo I. pi 1.25 Mar. 


m. Tar & Chem. .37) May 
25 A 


++ 20. Apr. 
«+ 150 Feb. 


| ee 50+1.00 Mar. 


30 
eeees 1.25 Apr. 
Do. 58% pid. .... 1.37 Apr. 


* 


Kaveh: 


— —te 


. 31 Mar. i4 
. 31 Mar. 14) 
1 Feb. 14) 
. 1 Feb. 23 
.16 Feb. 25 
1 Feb. i4) 
23 Jan. 30 | 
. 1. Mar. 9 
. 2 Feb. 16 
. 14 Feb. 16) 
. 13 Feb. 13 
1 Apr. 1 
1 Mar, 2° 
. 1 Mar. 5 
- 15. Mar. 16 | 
. 30. Mar. 31 | 
. 2 Feb. 4 
1 Féb. 15 
15 Mar, 16 
Feb: 24) 


. 1 Mar. 16 | 
15. Feb. i6 
16 | Feb. 16 


2 


6 Feb. 6 
pr.20 Apr. 3 
. 1 Mar. 13 
. 1 Mar, 2 
) Mar. 2 
1 Mar. 2 
10 Feb. 13 
.10 Feb. 1) 
.14 Feb. 13 
.14 Feb 13 
. 14 Feb. 25. 


geb. 


07 Mar. 2 Feb. i3 


Mar. 16 Feb. 28 


35 Mar. 2 Feb! 10 
saahee +++ 125 Mayi5 May 5 


10 Apr. 1 
06 Mar. 


Coup. 13 | 
Mar, 16 
Mar, 3 
Mar. 2 
feb. 27 
Feb. 6 
Mar. 2 
Mar. 20 
Feb .6 
Feb. 96 


Nfid. Lt. & Pwr, .. 
Niagara Wire W 50 
Noranda M. ........ 1.00 
Normetal M 08 
N.S. Lt..& Pr. 4% pf 1.00 
Do. 4%% pf, .... L32 
Do. 6% pf. 1. 
O'Brien G M. .,. 
Ogilvie Flour M. .. 
Do. pid. «.....0. 
Ont. Steel Prod. ., 
Do. pfd 
Paton Mig 
Do. pfd 
Photo Engrav. . 
Pittsburgh Plate G 
Powell River 
Pressed Metals ... 
Proviricial Bank .. 
P. L. Robertson 
Do. pfd. 
Prov. Trans .. 
Que. Power ........ 
Robinson Little A . 
Rolland Pap . 
D 1 


064 
06 
05 


betikbebbeyeskse 


:* 


is 
S2Rek 


Royalite Olj ....... 
Saguenay Pwr. pf. 1 
San Antonio 
Sarnia Bridge 
Scythes & Co. z 
BO, MOGs dis. ds is . 
Shaw. W. & P. A pf. 
OO: DD BC. gock sv Oe 
Sherwin-Wms, ..... 


Do pfd. ........ . 
Silver Stand. M... .03 
Silverwood Dair. A .15 

Do. B 10 
H. Simon & Sons pf. 1,25 
Simpson's Lid. ... e812) 
Stand. Brands .... +.40 
Stand. Ol iN.J5 


Stand. Paving 
Do. pid ... 
Stand. Radio A ... 
Do. B. 
Stedman B ‘ 
D. A. Stuart Oil .. 
Sullivan Cons. M: . 
Taylor. Pear. & Car. 


as 
Thrift Stores 


; Tip Top Tailors ... 
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| Vieeroy Mfg. 

Victoria & 
| Virginia Dare pf. .. .313 
| Wabasso Cot. = A 


Tor. Elevators 


Un. Steel Corp. .... 26 

DOGS S0bs. cute: oe 
Vancouver Mach. A .27} 
View Ltd. 50 


15 
rey Tr. .20 


«see 


PFRREF 


Mar. 
Mar. 


Mar. 16 


Mar. 
Mar. 
Apr. 
Apr. 1 


Mar. 14 


Mer. 
Mar. 
Apr. 
Apr 
May 
Apr. 


1. 


1 
2 
2 
1 

i 


Mar. 31 
Mar. 16 
Mar. 16 
Mar. 16 


Apr. 
Apr. 
Mar. 


i 
I 
2 


Mar. 16 
Mar. 16 


Mar, 12 


Apr. 
Apr. 


i 
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Apr. 10 
Apr. 10 


aupr. 
Mar. 


1 
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Apr. 16 


Mar. 
Apr. 
Apr. 
Mar. 


Feb. 
Mar. 
Feb. 
Mar 
Teb. 
Feb. 
Feb 
Feb 
Mar 
Jan. 
Apr. 
Apr 
Feb 
Feb 
Feb 
Apr. 


Feb 


Mar. 
Mar. 


Jan. 
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27 | 
15 
15 
28 
28 
16 
10 
16 
10 | 
13 | 
20 | 
20 
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Mar. 
Jan. 
Feb 
Mar 


Feb 
Feb 


Mar. 
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Mtl. Trams. B 
Nat. Lt. & Pr 
North Que. Pr. 
Power Corp 

Quebec Power 
St. Maurice Pr. 3 
Shaw. W. & Pr. : 


; 
a 
4) 
4) 
3 


Un. Fuel Invest. 
Wpg. Electric . 
industrial issaes: 
Abitibi Pr. P 

Acadi»-Atlantic 


Sugar 3 
Alaska P. & C. 
Aluminum Co. 
Bowater’s Nfid 

RP. & P2254. 
B C For. Pr. 
Burns & Co. .. 
Can, Steamship 
Can. Bread ... 
Can, Brew. ... 
Can. Canners .. 
Can, Celanese . 
Can. Chemical . 
Can, Ol) ...4... 
Can. W. Lumb. 
Cockshutt Plow 
Columbia Cell 
Consol. Paper . 
Dom. Stores .. 
Dom. Tar & Ch 
Dom. Woollens 
Dryden Paper . 
E. B. Eddy .... 
Etk Falls Co. .. 
Federal Grain . 
Gen. Stl W 
Gt. Lakes Pap 
Imp. Tobacco .. 3 
Imperial Oi) . 
Indust. Accept 
Irving Ol) Co. . 
Maple L. M. .. 
Massey-Harris . 
McCll-Front 
Mercury Milis . 
Mon. Knitting . 
NS Stl Coal 


_ 42 

~ 23 

. 4 

4 
33. (70 


CONVERTIBLE 
Abitibi Pr. & P. 42 "61 
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| Canadian 


Distillers Seagrams 692% and | 
International Nicke] 5.86%. 
New Highs and Lows | 
During the week ended Feb. 20, | 
highs were recorded 
the general stocks on} 
stock . exchanges and 
15 new lows. In the mining 
group, there were 64 new highs 
and 13 new lows. In the western 
oil group there were two new 
highs and 14 new lows. 
GENERAL 
New Highs—1952-53 

Abitibi $1.50 pref Mailman Cerp 

Brit. Am Bk. Note Mid. Pac. Grain 
Can. Oi! 5% pid Silverwoods Dairy 
Distillers-Seagram 


Famous Players 
Holden Mig. A 


15 new 
among 


South. Can 
Standard Paving 
Do. B Waterous Ltd. 

Int. Paper Zeller’s 
New Lows—195?-33 
Agnew-Surpass Cdn, Wallpaper B 
Alberta Dist. Cons. Smelt. 
Do. V.T Grafton A 
Brant, Cord. A Int. Metal Ind. A 
Brown Ist pref. Int. Nickel $5 pf. 
Burns & Co. B Interp. Pipe 
Can. Silk Simpson 
Cc. Wire Cable B 
MINING 
New Highs—1952-53 
Moneta 
Nat, Export 
Nesbitt Labine 
‘ New Alger 
. New Bidlamaaue 
New Larder ‘U” 
New Marlon 
New Rouyn 
New Thurbois 
* Nisto 
Norgold 
Omnitrans 
Paramaque 
Partanen 
Purdy Mica - 
Regcourt 
Rowan Cons. 
Do. A warr. 
Do. B warr. 
Ryanor 
Steeloy 
Steep Rock 
Sturgeon River 
Trans. Resources 
Trebor 
Vicour 
Villbona 
Violamac 
West Malartic , 


Aquarius 
Armistice 
Bagamac 
Beiville 
Bonville 
Bouscadillac 
Brunswick 
Bunker Hill 
Calder Bousquet 
Chesterville 
Colomac 

Cons. Golden Arro. 
Copper Man. 
Detta Min. 
Frobisher 

Gillies Lake 
Goldcrest 
Goldora 

Goodfish | 
Graham Bousquet 
Gunnar Id 
Gwillim Lake 
Homer Y knife 
Indan Lake 
Inspiration 

Iso Uranium 
Jellicoe 

Joburke 

Lake Lingman 
Lake Osu 
Lapaska 


Power | 


W coW 


Salle] ib dit t+ mee OL:) 


4 We offer a complete statistical and analytical service to 


individuals ond institutions. 


WATT « WATT 


MEMBERS 
TORONTO STOCK EXCHANGE 
MONTREAL STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE 
INVESTMENT DEALERS ASSN. 
OF CANADA 


Privete wires to 


6-8 Jordon Street 
TORONTO 


— 


Telephone 
EM. 3-7151 


MONTREAL -. NEW YORK . FORT WILLIAM - PORT ARTHUR - WINMEPES 


LONDON, ONT. - BUPFALO 


Bronch offices: Fort William, Port Arthur end Londen, Onterio, 


DP ngeenns spe 


po Maa ahelg sh 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 


244 BAY, STREET, TORONTO 


BRANCH 
3030 DUNDAS'ST. W. (opposite High Park Ave.) 


e If you have, surplus savings to imvest , . . 


WA. 4781 


JU. 1167 


adequate provision, for emergencies, insurance, etc. . . . aten't 
satisfied with 1'/, or 2% retutn on surplus savings, why: not 


come in and discuss an investment 
do all we can to help you work out a sensible 
If inconvenient to call, simply write: 


MOSS, LAWSO 


219 BAY ST. Of 
KERR 


FRANK G. LAWSON © WILLI 4 


* 


ee; 


oe oe 


with us, We'll 


ay 


a 


N€ CO. 


OF CANADA ae a 


. MM.ROSS 
DONALD G. LAWSON © ROBERT B. rs CLARKE - ets? 





Rolling out! 


A very high percentage of the railway 
rolling stock, produced in Canada, rolls out 
from National Steel Car, made to the most - 
exacting standards. This output is only made 
possible by a combination of experienced 
management, skilled workmen, and an ef- 
ficient and medern plant. 


National Stee! Car always welcomes the 
opportunity of placing definite recommen- 
dations, estimates and specification’ before 
those interested in modern steel rolling 
stock and allied products. 


ho TUORAL 
STEEL 
CAR ~: 
\ 


ORATION we 


HEAD OFFICE: HAMILTON, ONTARIO © SALES OFFICE: MONTREAL, QUEBEC 


BUILDERS OF TRANSPORT FOR CANADA 


poor Ge 
Cc CS 
° 
#p 


* t | of a 900-ft. zone drilled off. Work |’ 


_Tesults in first lateral 

mine 

which boasts two nicke] minerals, 
and violarite. 

concentration tests ot! 

from thé first two high | 

rounds opened at the 175-ft. 


1 have shown a~-concentrate | 


ding 18% to 30% nickel can 
‘| be turned out as against a 3% to | 
5% tops «at Sudbury where iron 
forms a large constituent of the 
ore. 


The Eastern Metals ores are’ 


sulphides and not a silicate which 
would present metallurgical prob- 
lems.. Surprisingly, a geophysical 
mup turned out in recent days by 


Ottawa shows the Eastern Metals | 


shaft located on the most promin- 
ent of a number of. airborne 
mapped magnetic anomalies 
which string through the area. 
Where the crosscut crossed the 
ore zone from the shaft was at 
about its leanest point as shown 
by nse cet _— the surface 


Nesbitt LaBine 


has been carried out to the west 

with values of about 0.5% to 0.8% 
nickel for about 100 ft. with 

ccompanying zinc values. Since 

en the drift has entered “high 
grade nickel ore ef a consider- 
‘ably higher grade than antici- 
pated from surface illing. 

At one point, a face and two 
|slashes into the walls have ex- 
posed a width of 16.5 ft. averag- 
ing 4% nickel a ton. 

There has now been 30 ft. of 
high grade nickel ore opened 
with the last face averaging 
3.28% nicke] over drift width of 
about 7 ft. Drift faces have run 
as high as 4.72% nickel. Sixty 
tons of muck from the last round 
averaged 2.44% nickel. 

Large widths are to be antici- 
|pated from the surface drilling. 
'One hole 100 ft. ahead and 75 ft. 
below the level gave 1.09% 
nickel and 2.25% zinc over 15 ft. | 


while a hole 600 ft. below the | 


level gave 42 ft, of core averag- 


Raises F eile 


Drills Two Strategic Groups 


Substantial new financing has 
been completed by Nesbitt La- 
Bine Uranium Minés coincident 
with a decision to diamond drill 
a strategically located property 
of the company adjoining the 
main Gunnar discovery in the St. 
Mary’s channel sector of the 
Beaverlodge camp. 

Following recent sale of 100,000 


shares at $3.50 a share, a further | 


deal has now been consummated 
which provides for sale of an- 
other 100,000 shares to realize 
$400,000. An option has been 
granted on an additiona] 100,000 
shares at $4.25 a share. Including 
a $175,000 inventory the company 
is now assured of $1,075,000 for 
its program exclusive of option 
money. 

The 3l-claim group to be drill- 
ed was among the first stakings 
following the Gunnar discovery 
and are highly regarded by man- 
agement,.There are quite a num- 


-— Peer-of <pitchblende discoveries. 
"Era ae ethe EaglesAce mine 


the 

1042 raise from the 150-ft. level 
was advanced 38 ft. in the latest 
week. The first.three rounds were 
in w&ste but the fourth and fifth 
rounds were ore grade and the 
present face carries appreciable 
| quantities of visible pitchblende. 
| Chutes and timbering are in pro- 
| gress in three other*raises at the 
same level. 


How can we 
build with the 


It may seem impossible—but many of ~ 
those responsible for building new schools, 

--churches, plant additions and other struc- 
tures find the answer'in Armco STEELOX 
construction. So can’ you. Since Armco 
STEELOX Buildings are factory-fabri- 
cated,*: you can avoid the high cost of 
slow, on-the-site construction. 


All-steel, 


*Why STEELOX 
Buildings save yoy 
money in construction 


fire- 


resistant inter# 


You enjoy all the advantages of traditional 
construction as well. STEELOX Buildings 
are attractive, weathertight, permanent— 
and may be dismantled and erected on 
another site ifneed be. They are flexible in 
size and ground plan, can be insulated, 
painted, apentetiesty finished. 


Before you build, investigate Armco 
STEELOX Buildings. Write, wire or phone 
our neafest Branch or Send thjs coupon 
today! 


Armco Drainage & Metal Products of Canada Limited, 


, Ontario. Dept. F-1 


STEELOX Sidings. 


ben ooe =sseeee 


Please forward complete details cbout arn low cost 


Size of Building....++-2esereeesseseFWpumteseseererseees 


Name... nccscccdevtcesseecceveweccccsoesenssesteeeses 


Address... 6. csnvtenecceersctasenestewaciseressassedorss 
Nt seeeaeeeest 


locking panels 
form both walls 
and roof. They are 
shipped complete, 
‘ready for fast 
erection. There 
is no need for 
heavy structural 
framework. 


16-2 


‘ 


: $ ei 
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Voncouver 


At the 275-ft. horizon the 202 
west drift was carried 44 ft. and 
has intersected the argillite and 
slate contact, Slashes have been 
taken at the contact to provide 
diamond drill stations to test the 
two fractures just past.the argil- 
lite and slate contact which are 
radioactive. The 205 west drift 
advanced 25 ft. through argillite. 


At .ABC mine, 3022 raise 


D. M. ALLAN’ 


has been appointed a director, 

the T. Eaton Co., Toronto, 
as 1.52% weheel: and "257% 2 zine. 
At a point 300-ft. ahead and at | 
the 175-ft. horizon, 27 ft, averages | 
| 1.63% nickel and 2 19% zinc. 

So far, underground values 
| have ‘been consistently ahead of 
drill values. 

From original surface drilling, 
there was estimated a total of 
a million tons of ore. 


is | 


nearing, its objective: Two drill | 


holes, 


Au-1l ‘and <Au-12 > were | 


drilled to probe the downward | 


extension of the adit level ore 
and returned excellent results. 


Au-11 hole intersected red al- 
teration with small stringers of 
pitch at 109.3 ft. The drill hole 
geiger showed increased activity 
between 107 and 117 ft., with 
readings in excess of 10,000 
counts per minute at 108 and 109 
ft. 


Au-12 hole, 50 ft. from Au-1], | 


cut three radioactive intersec- 


tions which gave counts in excess | 


of 2,000 counts per minute at 61 


ft. 


Unlisted Mines, Oils 


(By the Broker-Dealers’ Ass'n of Ontario) 


Approximate quotations, 3 p.m., Feb. 
23, subject to confirmation and change. An 
asterisk (*) indicates increase in price, 
a dagger (f) a decrea in price, 


Bid Ask Bid Ask 
Abenakis 24 
Adavnee 4) 
Alexander *6 
Ama Kirk 5 
Amax *118 
An'maque 
Arctic 
Argonaut 
Barber N 
Baska 
Beacon 
Beauriv 
Bi Ore 
Biroco 
Blondor 
B McDade 
Bour.C 
Bouzanne 
Braminco 14 
Bright RL *2 
Brilund 170 
Burley Por 1] 
Camlaren 4 
Camray *3 
Captain 8 
Cassidy i} 
Cent Man *20 
Clix *39 
Cody Re *205 
Columbier 3 
Columind *56 
Comstock °10 
Conecho 8 
Con Chib 28 
Con Copp 112 
Craibbe 8 
Croydon 2) 
Cuyuni N 
Derlak 
De Sant 
Destorada 
Doris 
Dunvegan ? 
Durham 
E Lund 
Echo Ind 
El Bonanz 
Elmac 
Erin Kirk 
Fleming 
Flicka 
Forty Fr 


Marquette 
Mar Bird 
Mary Ann 
Mate Yell 
McManus 
McCuaig 
Miles RL 
Mindus 
Mistassini 
Mt Keno 
Mohawk 
Murmac 
Nat New °*16 
New Aug 6 
Newcor 

New Mal 5 
N Redwd I11 
N Walcoro 5 
Nickel Lk 12 
Nickel O 225 
Nipiron 108 
Norbeau 80 ~ 
Norbec 20 
Norcourt 
Norford 
Normar 
Novel P * 
Obalski O 4 


18 
4) 
1 

10) 
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Orofino 
Ortona 
Parquet 
Pascalis 
Payne 
Pelangio 
Pheips 
Presdor 
Privateer 
Quejo 
Que SR 
Quest 
Quyta *7 
Rainville *38 
Rand Mal 9 
Randona *6j 
Raymond 2 
Redruth i} 
Redwood 3 
Rexspar +100 
Rhyolite 2) 
Richgroup 8 
Russet 3 
Rugged 7 
Salm Con 37 
Santiago il) 
S Dufault 3) 
Sheldon 15 
Silv Arrow 3 
Silv Lake 3 
Skynner i 
Snow L 4 
Starlight *13) 
Sud Mid °*3 
Sunbear *3 
Tazin 48 
Tobico "= 
Vauz Duf 5 
Viking 15 
Wesley *6) 
Wenga 

West RL *4 
Wildore i 
Y David 8 
Yelknife 225 
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10 
2, 4 
75 100 


3 5 
1750 1850 
Glencona a | 
Gidfid U *190 200 
Golpac 5 
Gov Gold 2 4 
Gr Chib 1 170 
Greenlee 10 
Habitant ’ 5 
Halden 4 
Halkin 8 
Harker 3 4 
HG Yung * 
Hornfault 
Hotstone 
Indepen 
Insco 
I Ceramic 
Iso *178 
Isle Pines 5 
Jardun ‘ 

Jo Indian 45 
Jerome 18 
Kamlac 17 
Ken Bay i4 do vt 225 
Kenda Per 5 orLs 
Kenogami 7 Alberfield *32 
Lk Expan~ 6 

Lar Add 2 

73 


Gan Cop 
Gaspe 


Larum 
Lassie +12 
LaSalle *3 
Lennie 2 
Le Pine 4 
Lower Can 5 
Lun Echo *lM 1 
Lyndh’st *20 2 
Mallen RL 2 


Commodities . 
Pre- Same 
vious week 
week last vr 
=. 54 
25.60 
4% 
0538 


Nw Ranch 12 
O Smoky 53 
Paige Pet 25 
Signet “~ 50 
Vermn C 12 
Wst Lock 10 
West Terr 25 


—~+ 


osm. 


Latest 


Cattle 

Hogs 

Copper Ib. ..... 
Sugar, raw, 
Coffee, Ib. . 


Hides ....... 19% | 


"19 19% 


Weekly Indices 
109.5 109.4 1119 
165.69 . 163.23 189.30 

‘ ns 237.6 

. Ti. Pass 

344 86063260 | 8S 


‘ote:. tChsi-of-Living Index revised te | 


iin Dass Gt tips 00 
*New series based on 1947-49=100. 
Base of price of quotations is as foi- 
— Cattle—Steers, “Sood up to 1,000 ib. 
price. Toronto. Copper-electrotype. 
See York. Coffee No. 4 Santos. Spot 
mee Bepeive Seas ee ane 


ft., 85 to 90 ft. and at 110 to 122 


It towers tall against the sky, telling 
another chapter in the story of 
Stelco’s forward march. It is the 
brand-new Blast Furnace “D” at 
The Steel Company of Canada, 
Limited—one of the largest in the 


world. 


Only a year ago, Blast Furnace 
“D” was hardly more than.a blue- 
print in Stelco’s more-than- 
$50,000,000 expansion plan. 
50,000 feet of piling, 4,000 tons of 
34%) steel, 6,500 tons of concrete, and 
| uncounted hours of conscientious 

toil have gone into its construction. 


| si at 


Ashita 1D Senet elietialed 
to go into operation at the Col- 
umbia Lead & Zinc Mines pro- 

ty of Columinda M CO 
by the end of February. 

Design. of the mil] is primarily 
directed to recovery of scheelite 
' (tungsten) which -will be mined 


| first, But with slight changes the 


‘mill can produce lead, zinc and 
| tie concentrates. 

Gross: vatiie of indicated and 
possible ore is placed at $8,410,700 
at this property, taking silver at 
81.75 cents an ounce, lead at 13.5 


'Ib., tungsten. at $65 per unit and 
| tin: at $1.07 a Ib. 
Under -a deal completed with | 


/Gunnar Gold Mines, a major in- | 
| terést-is being secured ‘in a com- | 
+ pany formed-to develop a group | 
'of claims in the Milliken Lake | 


| sector of Beaverlodge where there 
‘are five separate showings of 
pitchblende with .one. hand-pick- 
ed sample running, 22% U,0,. 


Gunnar retains 300,000 shares in| 


this new company, 
A road has been completed into 


ine. |Co Teddy Glacier property of | 


Columinda and it is planned to 
continue the underground work 
on the lower adit to intersect the 


ore body at the second level as} 


early in the spring as this can be 
done, economically. There is esti- 
}mated to be reasonably assured 
high grade lead-zinc-silver-gold 


ore with a gross value of over} 


'$1.5 millions at this property. 


« FOR BUSIN 


104 KING ST. W., 


playing its vital rdle in 


industry—and much to 


ing in mill and factory. 
from Stelco means a 


to come. 


extra 650,000 tons per year to 
Canada’s steel production. 


This new steel will mean much to 


Canadian. Steel is the secret of 
making more and better things for 
more people to enjoy. Steel is the 
mainspring that keeps things tick- 


ob oe OF Oi 9 BO ree 


Se 


z 

ba 

FT 

ec 


A. J. BEVERLEY . 


Pr 


R. A, STENCEL 


Mr. H. V. Shipley, President of Canadian Ice Machine 
Limited announces the appointments of R. A. Stencel as Vice 
dent in charge of engineering and ‘A. J. Beverley as chief engineer, 


Mr. Stencel has held the position of chief engineer of the 
for, the past 26 years. He is well known in the refrigeration air. 
| conditioning field in both Canada and the United States. Mr, 
is a Director of the: American Society Ref ting Engineers; 
Director and past chairman of the Safety Code ttee Canadian . 
Rererer ed Manufacturers Association; Member of the Profes-  _ 
sional Engineers of Ontario and American Society of Heating and 
Ventilating Engineers. ve 
Mr. Beverley prior to his new association was for many, years < 
Senior Project Engineer for the York Corporation, Phi In 
that capacity he had a wide experience in refrigeration and air 
conditioning equipment design, engineering, installation and main- 
tenance. This experience he brings to his new post with Canada’s 
largest refrigeration. and air conditioning engineering and cor 
tracting organization. x. 


ESS OR PLEASURE 


fc OUR CARS INSURED 


77 DUNDAS E., TORONTO ~ WA. 1111 


HAMILTON—3-0922 \ ALSO WINNIPEG 


i 


New Blast Furnace ‘‘D’’ at Stelco Hamilton Works. 


Today, the furnace is serving 
Stelco’s new Open Hearth shop, 


adding an 

The new Open Hearth, with its four. 
furnaces now in operation, i= 

650,000 tons to Steico’s yearly . 


“Stee? fer Canadiens” —a new 5 Se 

tary film in technicolor, is now avail« 

able on loan for group showings. 
English and French versions. Write 
Benograph, Dept. K., 108 Peter Street, 
Toronto, Ont, for information, 


you, as a 


More steel 
stronger 


Canada—in ‘53 and for the years 





To Explore Mining Ar 


From Our Own Correspondent 


|largest exploration programs in 


ST. JOHN’S — Newfoundland | Newfoundland’s history. Direct- 


and Labrador Corp, 


The current year’s 
verage oil production from Al- 
expected to top 215,000 
y, and may reach a peak 

,000 b/d by fall. 


large volume of Alberta's 
" was processed by refiner- 
ies in Ontario last year, as they 


jtook delivery of 19,793,449 bb!is., 


an increase of over 5.3 million 

Alberta refinery runs ac- 
gounted for nearly four million 
bbls. more in 1952, processing 


119,723,998 bbis. 


Over 10 billion more cu. ft. of 
natural gas was produced from 
Alberta fields during 1952 than in 
previous year, with greater per- 
centage of that being sold in B. C. 
and U.S. ‘Total ‘estimated gas 
production had been raised ta 
2,098 billion cu. ft. by year’s end. 


: Five wells were completed 


the crown | ing it will be Dr. A. A. Valdmanis 4@ily in Western Canada during 


corporation formed two years ago|as chairman of the Board and the week ending Feb. 20, as oper- 
with the backing of Toronto,/Chesley A. Pippy, St. John’s ,2trs drilled to completion a total| Liberal Petroleums Ltd. has an- 


Montreal arid New York business 
houses for exploration and de- 
velopment of. Newfoundland re- 
sources, is embarking on a big 
new mineral program this sum- 
mer under. new. leadership. 
Covering 22,000 square miles 


of holdings, it will be one of the| Economic Development (a post’ 


businessman, as president. 

They were elected at the an- 
nual meeting last week. Mr. 
Pippy was previously a director, 
While Dr. Valdmanis, who was 
president, now resigns as the 
province’s Director-General 


~~. she has held since coming to New- 
foundland in May, 1950)to head, al atl i 


a 


up the board. 
A new director is Gregory J. 


-} Power, at present Minister of 


‘Drifting operations on the 
tty ore structure at the 150 ft. | 
evel at Rix-Athabaska have been | 
advanced a total of 100 ft. in both | 

east jand west drifts to date: Tw 

surface. drills were on 10 
between the Smitty ore zone and | 
the’ Leonard zone and expected | 

to be in operation by the week 
end, to start exploration of the 

fault structure in this sector. 

Results of partial assay aver- | 

ages of samples taken in both 

east and west drifts are as yet 
incomplete, and do not allaw an | 
|average value tosbe worked out | 

E. S. CRAWFORD for the total drift advance,. On 
Edword S$. Crawford, an_assistant gen- | the 101 West drift average assays 
eral _monoger of. The Bank of Nova for the four rounds representing 
‘ « Scotia, for the past seven years, is re- | a strike length of 20 ft. have an 
tiring On pension ot the end of this’ average U,O, content of 0.43% 
month ofter o banking careeriof 50 yeors or $62.35 per ton across an aver- | 
in Canada end the West Indies. = (age drift width of 7.2 ft. Four | 
tes Gov, oic ames bvt + teat holes have been put in to 
: eae’ , Bee explore the walls.on either side | 
coer in 1Pi1--cnd- aight year! laer/Of the drift—these holes have| 
Wieved to Toronto os on inspector ond C@Cch intersected ore, with assay | 
loter menager cf Queen and McCaul results for alt four “holés aver- | 
Sis, branch in thet city. In 1920, he) aging 0.58% of U,O, or $84.10 per | 
wos appointed cogent at San Juan, Puertc | ton. | 
Rico and, in 1925, become s¢ isér | ; ; t. | 
saints, Coke evdes tom A horizontal width of 18 ft. is 
supervisor in Toronto in 1938, he was 
pomed on assistont general manager in 
1945, x 
Te 


hole values quoted*above, with 
neither footwall nor hanging wall 
limits of the radioactivity yet | 
|reached. These limits will be 
determined by the diamond drill- 
ing as drifting proceeds. 

Cutting of a diamond drill 
station for deep drill testing for 
ore extension at depth is respon- | 
| Sible for the comparetively short- | 
'er advance on the 101 East drift | 
{which has been aeoonnt a few 
}feet east of and. bey: under- | 
ground diamond drill hole No.’ 
pect to the Producer. 1-U6, which obtained a -core 

Canes | length of 23.6 ft. averaging 0.08% 

Ba | UO, ($11.60) per ton. The drift | 

iS also within 20. ft. of the No. | 
1-U4 drill intersection which | 
biaveraged 0.35% . U,O, © ($50.75) | 


MINING EVALUATION COMPANY 


established mm 1934, as o guide to the 
MINING INVESTOR 


A coustamt process of examination 
and selection w the deanadian Min- 
ing «amps, trom Quebec to the 
Yukon, brings to our subscribers 
tactual reports and ¢xpert analyses 


ot a wide list of ¢ ian Gold aod 
Base Metal F< coon the Pros 
jucer. : 


| tion 


| represented by the drift and test | o 


Finance to replace one of two 
directors who resigned: H. M. 
Spencer Lewin of Bowaters and 
Eric A. Bowring of Bowring Bros. 
Both men will be attached to the 
recently formed Rothschilds de- 
velopment ndi ‘ 
cial 
Dr. 
William S 
national in 
signed lasta.Ni 
tinues to achagEh 
of the New oundia 
in U.S. on <- -saihn 
Together, .Néwfodndland & 
Labrador Development Corp. and 
private companiés will spend 
$500,000 on next Summer's ex- 


|ploration program. 


Of this amount the corpora- 
itself will spend $375,000, 
and will send six geological 
parties to Labrador; three in the 
Lake Melville area and three in 
south western Labrador. There 
will be eight parties in New- 
foundland: two in the general 
Gander area, two in the Burin 
Peninsula, two. inj hdldings on 
the. south coast and two roving 
parties. 

Working in corporation areas 
in Newfoundland also will be 
U.S. mining companies. 
American Zinc, Lead and Smelt- 
ing will explore central New- 
foundland, and Newmont Mining 


| Co. will work in the Notre Dame 


Bay region. 
At least a dozen other Cana- 


|dian and American mining com- 


panies are in negotiation with 
Newfoundland and. Labrador 
Corp. in regard to mineral ex- 
ploration in Newfoundland and 
Labrador, but the Corporatign is 
holding them out pending find- 


ings of this year’s work. 


QUEBEC: CITY Catholic School 
Commission has sold $267,000. 3%% 
bonds due Maxzch 1, 1954-58; $730,000 
4% due’ 1959 and $503,000 4%% 


} Over @ core length of 47 ft. Assay {due 1969-73,.to a syndicate headed 
in the East drift -vary | by Clement, Guimont & Co. at 26.46. 


bs ; results 
EY | from 003% ae 013% UO, 
“{' | across @ritt width 
| Undefgreund drilling is al-o 


; 
; 


» pats 


/under way. ' 209 


regen ye ee 
- 222 


Finanetal @ 


PANY 
hoe a aeitarm meth 


Net. cost 4.61%. Proceeds for con- 
struction of three schools and en- 
largement of another. No other 
long-term debt; population -in 1951, 
217, 


REPORTS 


00 Comparing company financtai <tatements The 
ad ef presenting corperation arevunts Variations 


from the campeniee published reports are footnoted ‘ 


GENERAL TRUST OF CANADA {should be at a reasonably satisfac- 


.| net profit of $90.195 for 1952: was | 
=) 95% lower than 1951 net of $90,619. | 
A te. value of all assets at year 
“Pend > at $159,045,179, an in-| 
‘Crease of $13.6 millions on the year. | 
Previous reserves for investment 
tion are above require-| 
ments; the Hon. Jacob Nicol, vice-; 
president, told annual meeting of | 
| shareholders, but company deems 
}it expedient to maintain them at} 
| 1951 levels. ee 
1952 4 
jabs. ta public, etc. . $8,282,042 
arehoiders’ equity . 1,446,632 
Secured "by: ; 
Mtges. & oth. assets 9,738,674 6,517,307 
Includes bonds and stocks. 
0 


Only Manvfocturer of Forged 
Steel Gate Valves in Conada 


1,441,487 | 


; 


“CANADIAN INVESTMENT FUND | 
). net income of $1,653,874 for 
1952 was 1.1% less than 1951 net af / 
$1,872,053. 
Shares outstanding at Dec. 31., 
1952, were 7,183,320, compared with | 
6.942411, a year earlier. Number of | 
shareholders ‘at year-end was 16,171 | 
(15.059). . : 
Net assets at year-end equaled | 
$45,718,056, compared with $44,561,- 
661 a year ago. Unrealized appreci- | 
ation totaled $11,129,586, while real- | 
ized profits amounted té $2,277,930. 
“Average Canadian stock 
were somewhat lower at 


tory level. 


INCOME ACCOUNT 
Years Ended Dee, 31: 1952 1951 
Total income ........ $2,113,577 $2,130,143 


Less: 
All exps., fees, etc. 6.419 274,773 
173,284 183,317 


Inc. & prof. tax. .., 
Net income 1,653,874 1,677,065 


CONDENSED. BALANCE SHEET 

As at Dee. 31: 1952 1951 
COUN, kbs 4a ncnebeae &. $1,228,702 $3,223,915 
Invest, at costs 9 
sees, 
Capita. Stock...--.... 7,183,320 6,942.41! 
Paid-in surp. ........ 24,453,965 23,212,685 
Earned surp.: 


Realized prof. on sec. 
2,277,930 2,249,525 
746,492 
44,286,299 41,177,718 


DISTRIBUTION ACCOUNT 


Years Ended Dee. 31: 1952 195 
Net. income $1,653,874 $1,672, 
Add: 

Tsf. from sec. prof.t 228,480 223,601 

Inc. cr. ‘neti«e 18,200 
Pref. for year avail, 

fer divds. | 1,913,454 
Less: Divds, paid .... 1) 1,928.542 
Deficit for year 72,085 14,68% 

«Amt. rec'd on cap. stk. subscriptions to 
equalize amt. avail. for distrib., less per 
share portion of income and distrib. accis.. 
included in redemption price of specia! 
shares , 

Represents amount equal to manage- 
—— and directors’ compensation charged 
° ' 
Earntugs per Share and Dividend Record: 

Spec. & Ord.: 

$0.278 


1 
53 


of 35 wells. That includes 23 re- 
sulting in indicated commercial 
crude oil production, one gaswell, 
land 11 dry ‘holes. The score for 
the four western provinces since 
,the first of the year has been 


ft. bbdosted to 240 wells drilled, which 


inelude.143 oil producers, 16 gas- 
wells and 8l°abandonments. 


| 


} 


Oil Co. and 
is moving in rotary, tools 
a wildcat in the Pipestone 
Creek area, six miles north of 
Wetaskiwin town. The new ven- 


| consulting firms, has: been an- 
| nounced. Each company will 
, keep its separate identity. 

| “Affiliation will enable the 
| firms to merge techniques, meth- 


| the advantage of both Canadian 


| 


| 


‘ods, systems and procedures to| 


i 


and U. S. companies which they | 


ture is on a three section farmout serve,” comments J. W.Simpson, | 


| obtained from Imperial Oil, Great 
Plains: Development Co. of Can- 
jada, Sun Oil Co. and a group. 


: 


| Great Plains Development Co. 


‘of Canada received its first crude 
| oil production during Jan., 1952, 
and by Dec, 31 of last year had 
received a net production totaling 
88,401 bbls. of crude oil. 

Amurex Oil Development Co. 
|has staked location for a gas ex- 
‘tension test in the Denhart area 
| of southeastern Alberta. This new 
|well-site, Amurex-Denhart ‘No. 
|1-6, is 12 miles southeast of 
|Angeles Alberta Pete No. 2 cap- 
| ped potential gaswell. 

Sinclair Canada Oil has an- 
nounced location for a Viking 
{sand oil development well in the 
Legal producing area of Alberta, 
jabout 25 miles north of Edmon- 
| ton, ; 


nounced that chemical assays are 
‘currently being made on the 
cores recovered at the Liberal 
group’s venture in the Palo area 
of Saskatchewan. That well rated 
a 1% mile southeast extension to 
the Potash discovery made at the 
initial well in ‘the area last year. 
‘The group has acquired potash 


‘ 


D 


Los | 


Vice-President and Managing Di- | |) 


‘rector of the Montreal company. | 


| “Each will be able to draw on the | 


experiente to management prob- 
lems, while research and develdp- 
ment of both firms“will be inter- 
changeable,” he adds. r 
It is understood that consider- 
able expansion is planned for the 
Canadian firm. 
cjendiioalen cis Sepia Slicer RE A ee 
irights in about 75,000 acres in 
| this area. 
| spudded a gas extension test some 
|seven miles northwest of previous 
‘gas production in the Medicine 
(Hat area of southern Alberta. 
This new driller was spudded on 
Feb, 22, and is currently stabbing 
at 200 ft. with surface casing set. 
California Standard Co. wildcat 
strike at the Homeglen well has 
added another 50 ft. gas cap. Wet 
gas zone has now been boosted to 
a thickness of 371 ft. Tests flowed 
in.excess of 11 million cu. ft. of 
gas daily. This well is about 50 
miles west-south-west of Edmon- 
ton and 15 miles southwest of the 
wet gas and crude oil wells at 
Pigeon Lake and Bonnie Glen. 


other’s specialists in certain-areas | 
of management to bring broader | 


Bailey Selburn Oil & Gas has 


44, f/ Jag 

“Sponsors or ~ LIMITED” 
COLDSTREAM COPPER MINES LIMITED | | 
ZENMAC METAL MINES LIMITED i. 


192 BAY STREET, TORONTO 
PHONE EMPIRE 3-6286 


S. T. DOUGLASS © JOHN ALLEN - K. a, Davis. ff 
Distributets ond Underwriters of Speculative Securities — 


Pre | YOU CANNOT AFFORD TO LOSE MONEY, YOU CANNOT AFFORD: 
paiiekey TO BUY SPECULATIVE SECURITIES! rae 


California Oil Price Increase “ 
Good News To Alta. Producers 


The recent jump in ‘erude oil, This same “increase, however, 
and petroleum product prices in| makes Alberta ¢rude that much 
California: following removal of} more «competitive “in the big 
price controls in U. S. comes as a} Pacific westcoast market once we 
mixed blessing. in Canada’s west: | are in a position to exr ort this fall. 
It’s a help-to ‘the oil producer) Barring any change in the rela- 
looking for a market iif the Pacific | tive price picture before that time, | 


States—but it means higher prices 
for the B. C, user, for the present. 

Sinte California will continue 
to meet the nulk of B. C. pe-ro- 
leum demands -until the Trans 
Mountain Oil ‘Pipelire Co. 
starts 


| Alberta crude will be able to lay 
|down as far south as California 


line | 
delivering Alberta crude! 


next fall early price hikes’ are in | 


prospect in B. C, on crude, middle 
distillates and gasoline. The hike 


in California, ranges from 10c to | 
50c a bbl. on crude according to) 


gravity, is 1.6c a gal. on gasoline, 


1.8c a gal. on middle distillates, 
| and 10c a bbl. on bunker. 


competitively with California 


crude. 

In current hearings before the 
Texas Railroad Commission, offi- 
cials of Standapd Oil of California 
and Socony-Vacuum Oil Co. dis- 
closed their company’s plans to 
import western. Canada oil into 
the Pacific U. S. market. 

Both officials felt that other 
markets would use all oil pro- 
duced from the, mid-céntinent 
area including Texas. 

a 


S OFF TO CADILLAC! 


Exhaustive tests made with 20 leading cars during the past year by Motor 
Trend Magazine, the great authoritative magazine of motorjng, are reviewed 


in the February issue just dut on the newsstands Péerfermenee,Handling,, 
Safety, Economy & Maintenance were the principal classifications of comparison. 
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The FINAL STANDING Chart (above) tells a story 
of great impcertance to you and to everyone who 


owns a 


It tells of the amazing record of the finest Willys 
car in 50 years, which combines both aerodynamic 


thf 
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“FINAL STANDING” chart is shown here exactly as in Motor Trend Magazine. This publication stated all the 
ebeve mentioned test factors were considered in its conclusions, You should read the entire Motor Trend Article, 
‘ . 


tllys 18 


motor car. 


and automotive engineering. 


This test, and many others, pile up new proof 
that the Aero Willys,.built with the ruggedness of 


NEAREST 


SEE 


YOUR 


roud to stand next to. 


the “Standard of the World” 


the: world famous ‘Jeep’ and designed with the 


superb styling and comfort of an airliner, has set 


new value standards in performance and economy, 


Willys dealers give you the most startling com- 
parison of all in the new low Aero Willys prives. 


No matter what car you are considering, you owe 


WILLYS-OVERLAND 


DEALER 


it to yourself to drive the Aero Willys before making 
up your mind. Willys-Overland of Canada Limited. 


TODAY 
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CF100's, flown by operational pilots of the R.CAF., singly 
and in formation, are now probing the sky on faniiliarization 
and training flights over Northern Ontario. Its clement the 
/ thin cold air of the sub-stratosphere, its role the far-flung 
defence of Canada’s Arctic border, the CF100, powered with 
two ORENDAS, packs performance and punch specifically 
directed at keeping and maintaining Canada’s freedom. 
















Nearly half the House of Com-| Egypt. He has had to concede in 
mons is down with ‘flu qwhich|fact what his predecessors ad- 
|probably accounts for the Gov-/| mitted in theory, that the British 
ernment carrying through its two|could not stay forever in. the 
contentious Bills (Steel and/Canal Zone or the Sudan. Eden’s 
Transport) with good majorities, | acceptance of the inevitable may 
for the Socialist casualties are | prove wise in the end but it does 
heavier than the Tories. not rouse any frenaied enthusi- 

The Socialists are becoming |#5™ in the Tory breast. In fact 
very excited and extremely angry | the ugly word “scuttle” so often 
at the prospect of an October hurled at Mofrison, is now being 
Jelection. According to Herbert | hurled at Eden. 

Morrison, this would be a mon-| The sad part of it all for the 
strous attempt by Mr. Churchill |loyal Edenites is that the Tory 
to capitalize for purely party | Government grows in popularity 
purposes the noble emotions of|on the home front. Sweets are 
the Coronation. Just* why an/| off the ration and now comes the 
exuberance of loyalty to the} news that sausages and eggs are 
sovereign should make people ours for the asking. In fact, the 
rush out and vote Tory is not| British sausage may regain its 
very clear, “although it is flatter-| old Dickensian. greatness as a 
ing to Churchill and his followers. peculiarly satisfying, British in- 
































CI Ie | stitution. 
What Brings Dilemma Under the long-maintained dir- 
To Socialist Ranks ectives of the Ministry of Food, 






} 
| the sausage became one of those 
Unfortunately for themselves, | veteries whi’ om ein, “caaliy 


See ie ia ca ekae | wanted to penetrate. Ignorance 
When the Tories wor the last | ¥@S not exactly bliss but it was 
election the Socialists contended— | Pteferable to knowledge. 
and said it very loud and clear—| White bread is going to make 
that the Tory majority was not | its first appearance for , many, 
only a tiny one but, on the votes Many years, Yet the bakers are 
cast, was really no majority at all. | not sure that it will regain its 
Therefore, said Attlee and his | former favor. To British eyes the 
cohorts, the Government should | new bread may have a sickly 
drop from its program the de- | look after the sturdy brown 
nationalizing of steel and road | complexion of the regulation loaf. 
transport. In fact, it was the} 
Government’s duty to do nothing | 
except bring in a Budget and / Sea 
then hold a new election. | a Nomen Seog 
Almost before the new parlia- | F . : 
ment had got into its stride the| There are some rough happen- performance. Eventually all RCAF. first line 
King died and the nation was|ings in the world of London ; fighter aircraft will be GREND&-powered as 
press into — seek, | jourasiion, Ut wil Be ceeenye a - ; Canada’s new JETPOWERED aviation ‘industry 
ike’ the coming of spring after a | ed that the Daily Mirror was sue olf.cufficie 
long winter, there was the excite.|by Churchill because of the becomes completely: self-sufficient. 
ment and romance of a young|famous “Whose finger on the 
Queén whose youth and name/ trigger?” warmonger cartoon on 


nm | brought the 16th century in touch-| the morning of the last election. 
ere ee Oe Bg Ny age i? a = with the 20th. It was settled by an apology inJ 
ht Sends due March 1, » | $140, Oe The Socialists, with a few/court but shortly afterward the | 


and $113,500 5% due 1968, to Rene | 68, to A. E. Ames & Co. at 96.86. Net ROE CANADA LIMITED 


T. Leclere Inc. and L. G. Beaubien | cost 4.49%. Proceeds for waterworks, | €xceptions, are just a sloyal to | editor of the Mirror “resigned.” | MALTON, ONTARLO 
& Co. at 97.12. Net cost 52%. Pro-| sewers, various other public works,|the monarchy as the Tories or| A few weeks ago, the Mirror | 
ceeds for waterworks and séwers.| purchase of equipment, etc. Net/| the Liberals, but Mr. Attlee has | which is a four million circulation | , MEMBER OF THE HAWKER SIDDELEY GROUP 
Net funded debt at Dec. 31, 1952, | funded debt at Dec. 31, 1951, $730,350.| an uncomfortable suspicion that | tabloid, came out with a scarify- | 
$701,900; population .5,000, Population 7,800. the electorate might confuse! ing series of articles to prove 
’ ° patriotism with Conservatism and: that smoking cigarettes induced 
oe the Tories with a real cancer of the breast. 
working majority. There was a sharp drop in 
h But, say ee Conservatives, | cigarette sales as well as in the 
ae os see cnatority: |tobacco section of the’ Stock 
lati ‘after shat you enid to | Exchange. And then it was an- 


: | nounced that this editor had also 
us-on that subject when we came | “resigned” and that the editorial 


to power? | directio i 
+e ; n of both the Mirror and 
onto mc som ease | its huge circulation week-end 
wns = re t nd i. ae (partner The Sunday \ Pictorial 
Semen Poe yrewe pot a mcs | would come under Hugh Cudlip, 
. opponent | until] a few months ago the assist- 


that if the hour was convenient | ’ 
iis) eeucldattack at: 9 o'clock in ant editor of Lord Beaverbrook’s 


the ‘morning. | Sunday Express. 
Sale | In the tae eas — 
: 5 |are recovering. e unfortunate 
Rumor Gets Going Again |and probably badly informed 
Churchill To Resign editor who scared the cigarette 
There are persistent rumors| smoking public has been lost 
that Churchill will not fight! for ever in the shipwreck of time. 



















® Incomparable in the pleasure they give to the most sensi- 
tive tastes, Craven ‘A’ are supreme in their quality. Cool to 
the tongue and kind to the throat, they are 
superb in flavour and completely satisfying - 

. made from the world’s costliest tobaccos. 


The largest selling cork-tip cigarette in the world. 


Craven, 4 


will not affect the throat 


CRAVEN PLAIN 
withew! cork fp - 
same fine queiity es Creven ‘A’ 




















Now in quantity production at AVRO Canada’s 
new gas turbine plant, ORENDAS installed:in the 
CF100 are the most powerful jet engines in. pro- 
duction today. In 1953 ORENDA jet engines will 
also be installed in all F-86-Sabres.for improved 
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COMPANY REPORTS 


Te assist readers tn appraising and comparing company financial statements, The 
Financia] Post bas a uniform method of presenting corporation accounts. Variations 
from the companies’ pubimhed reports are footnoted. 


CELTIC KNITTING CO. net profit | 218 ft. of ore was opened in a vein 
of $67,576 was 25.5% less than 1951 | indicated by two drill holes south 
net of $90,710. | of the drift on the north vein and 

New equipment purchases made/| it has been designated as part of 
during the year dmounted to $28,-| No. 4 zone. 

403, reports President E. D. Gordon.| A considerable amount of work 

Diyidends received during 1952| remains to be completed before 
from company’s igfvestment in Nor-| stoping of No. 4 ore bodies can 
dic Hosiery Ltd. totaled $35,871. stafts A lodding pocket will prob- 

COM ACCOUNT | ably be installed at 8,075 ft. neces- 
| sitating deepening No. 4 shaft 

















Mustreted — “Job- 









Years Ended Dec. 31: 1952 1951 Rated” helf-ton express. 

Net earnings ........ » $119,625" $145,723 | 250 ft. Wheelbase 108%. Maximum ng 
Less: Deprec. cgettere sat one Of a $100,000 commitment for oil Piast Vebiste weight 

Net profit ............ 63536 ge.710| exploration, $50,001 had been ad- 

Less: Divids. ........+ 13,500 40,500 | vanced by the end of 1952. The oil 






Surplus fer year ..... 54,076 50.210 : ; - * 
Earnings per Share and Dividend Record: exploration company, _Alminex, | in 
Common .......-..- $2.50 $3.36; Which Lake Shore is “participating 


MUD” o'cdadedh} che 0.50 1.00+0.50| in a modest way” has interests in 


CONDENSED BALANCE SHEET |upward of 400,000 acres and en- 
couraging results are reported in 










ao = ome a a ia guews r ein three of 13 wells in which a share 
fect WOO. dscenncces " atin een ias | of drilling was taken. Prospects for 

ventories .......««. . ‘ 0 ; ; scri 

ated gape. is.’ sensei 2a8,122 | “Iminex in 1953 are described as \ 
Investments. .......++< 223.960 223.960 | decidedly encouraging. 




























































pied ance! ics amast uibaet| come accounr 
inte ‘450 ae Saln peed... 34 g3,104,108 $5,114,794 
Dividend pei. via 300 zoo |Kress: Oper. expe. «.: SABI SIT aaaiaie THEY CARRY MORE THEY TURN. EASIER 
‘etal curr. lab. .... 6 311 | Oper, earnings ...... se, 302, , : t ‘ 5 
’ Sermed surplus... 4 398442 | Net earnings ss.cc0. aM 1,634.2 here’s why ane iggy ve gow Dodge is the ideal track for hauting 
“After uns r es* Tax prov. -..+«. ehh ede 009 y : 
Are these working pli .s<2 Saag amatt| Deprecion 0. Wid Tere depth, provide greater capacity ca eehtet NR Seay 
Sos Ses. S008. ncearss “! “yse'sss 958.383 *  =—particularly important if your alleys or whereve igMy 
%§ came gods eines resleed aleeote aan. same loads are bulky. Further, verable truck is desirable, With 
ENCUMBRANCES e profit of $136,536 or 7 cents a share | ‘esutting ‘trom operating loss in 1952 Fat thanks to Dodge hi nae the shortest turning diameter of any 
a ae beaten gpome | Barnings per Share .. $0.07 9.46 = wc be eee the popular truck, you turn in Jess space, with less effort .. . 
F - 4 r of 464 wo d have occur save | BIG avec sesccessccdd ls y | y - « 
Certainly. the gentleman is carrying “burdens that impede for $195,000 income tax recovery. (| coNDENSED BALANCE SHEET wheelbase and over-all length) there's a sizeable oe ree bs rough eer tae gi rihessity f The 
action,” bat encumbrances have quite a different meaning A “more normal balance” to the) 4, at pee. 31: 132° 1951 payload advantage over trucks of similar Gross excepuional handing ease o ge trucks means _ faster 
to the executor of am estate. op eer age psy ven ro ng agnn al BO ya ianeaitg 6 oY Bey Vehicle Weight .. . you haul more at lower cost. delivery trips for you, 
Every business bes its own language and its own pro. | With completion of certain rehabili- CortiAis,ist vs: Figg , 
eedure. An individual faced with estate administration for Nging wrens Se dcenaers, aa ) Mat supplies ca aa : ora.332 : rae . 
ime i i b-| Prep & def. chgss.. 44.661 | 13,07 ‘ ‘ a 
the first time will lose valuable time in acquainting himself iitetion ond decline tn the price |Mitinc Cessna’. steel latte THEY'RE EASIER TO LOAD THEY'RE BUILT: FOR 
with the various steps that atuat be taken. Costly delays may | received'for gold of $823 an ounce | Port gt gai 211.) _ amoid _ gaz.si Dodge express bodies are much Sen eer 
result while your best friend is learning how to be executor Serlocstion! 14: GergeuE Mituniion. |ASi a ces hosi.s. “nana “esente closer to the ground than most as ' You drive with passenger car comfort 
of your estate. Barc it on | PePeial carr, Mab. <.. Zasaie | Heetes re per fo make |“... and safety in the handsome new Dodge all- 
When you appoint Naticnal Trust you place the full = | D°Cess3rY es ls coor | are ao gee see oe er of ea” steel cab. Seats are wide and chair-high and 
resources and experience of this Company at the service of be complet | Swims i value lt. iganers Lastaes ‘ ance. And. Dodge running there’s lots of head, leg and shoulder room. Wide fe 
. your family. We welcome enquiries about our services. ae | icmdes 6; Gurbend ansote ln ptrb mapert. boards are full foot-width to __ doors make it easy to enter and leave from either side. 
, és i Working capital ...... 4,122,428 4,362,528 make side loading safer and easier. You save High, wide windshields provide exceptionally fine vision, 
. od width OPERATING STATISTICS time ... and time’s money. {n addition, Dodge Half-ton models feature dual-cylinder rear brakes for extra 
and 2 oe i express bodies - are mote “grain-tight”—no safety: one-ton models have new dual-primary reat brakes to 
while Manas catnags "Seas Gal P more “dribble” losses when carrying gravel or provide greater stopping ability. All brakes have: fivetless 
é BNO 4,| teens mic oad similar material. Chryco Cyclebond brake linings for longer wear. i 





SEE THEM TODAY AT YOUR DODGE-DESOTO DEALEK’S 





